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At  The  Lookout 


INCREASED  MONEY 

SUPPLIES  WOULD  Conference  Clears  Way  for  J  Shawinigan  Plans 

NOT  AID  BUSINESS  ,1 - 

LIVE  nil/  l/UUIlllJLA/  ^  ^  ^  - ^  ^  I  Shawinigan  Water  &  Power  Co. 

n.._  •  j'l-  e.  ,  «-•  Bond  Committee  Emohasizes  l made  application  to  the  Provin- 
Dunnmg  and  Towers  Stand  Firm  •*  f  c*  i  Klectricity  Board  of  Quebec  for 

Against  Social  Credit  iTCCessity  for  Simple  approval  of  a  refunding  isaue  of  $26,- 

Urgings  Capital  Structure  267.500  of  30-year  collateral  trust 


Joint  Committee  Formed  To  iWIDE  CHANGES  IN  Central  Mortgage  Bank 
Work  Out  New  Abitibi  Plan,  PAST  YEAR  SHOWN  Plan  Deemed  Unworkable 

Conjference  Clears  Way  for  j  |  Shawinigan  Plans  I  McCOLL’S  REPORT  By  Mortgage  Companies 

To  Refund  Bonds 


Against  Social  Credit 
Urgings 


BENEFITS  OF  ROYAL  VISIT 


American  Trade  Relations 

t  Whatever  may  be  said  of  the 


Kt  •,  r  c'  I  Electricity  Board  of  Quebec  for 

lieceSSlty  for  Otmple  approval  of  a  refunding  issue  of  $26.- 1 

Capital  Structure  267,500  of  30-year  collateral  trust 

_  sinking  fund  bonds  to  be  dated  luue 

fn  conformance  with  sugge.stions  '•  issue  will  bo  used  to  redeem 

vanced,  and  accepted,  at  initial  0  of  4  mortg.ago  and 

rmal  meeting  of  representatives  of  j  ^lay  1. 

nior  security  lioldcrs  and  creditors  $10,621,500  of 

Abitibi  Power  &  Paper  Co.  with  ^ 

mibers  of  tbc  Bondholders  Protec-  ’’ 

•e  Committee  (the  Symington  com-  '  L’  ,  ,  .  w,  . 

ifeei  late  ia«.  « eeu  Thc  first  issue  18  payable  m  three 


Working  Capital  at  Record  Peak 
and  ^nk  Loans  Have  Been 
Eliminated 

PROFITS  OFF  SHARPLY 


Despite  New  High  in  Gallonage 
and  Dollar  Sales  —  Low  j 
Prices  and  High  Taxes  onj 
Products 


- advanced,  and  accepted,  at  initial  I'/iVe  mortg.ago  and  "'u  uroiiar  jaics  —  uow 

D  •  oTi'^r^c'  J-  .  formal  meeting  of  representatives  of  collateral  trust  bonds  due  May  1.  Prices  and  High  Taxes  on 
Business  Reflects  Spendmg  for  junior  security  holders  and  rreditors  replace  $10,621,500  of  Products 

Various  Celebrations  —  Will  of  Abitibi  Power  &  Paper  Co.  with  mortgage  and  colla-  - 

j  Have  Effect  on  British  and  members  of  the  Bondholders  Protec-  April  1.  Principal  feature  of  the  annual 

American  Trade  Relations  t'ye  Committee  (the  .Symington  com-  ^  navable  in  three  McColl-Prontenac  Oil  Co.. 

_  mhiee).  late  last  week,  committees  '  ^  ‘  j®  Ltd.,  covering  its  fiscal  year  ended 

W  Whatever  mav  be  said  of  the  represent  the  preferred  /  navable  in  Canadian  funds  nnU^  lanuary  31st,  1030,  aside  from  the 

W  ,  ,  ’  ■  .  ^  stock,  common  stock,  unsecured  ere-  Vse  ehtef  ^  y.'  changes  In  operating  results 

I  condition  of  business-and  Can-  ditors  and  minority  bondholders  (the  ^  t  ^  in  balance  sheet  po.sHion  ^s 

,  aria  Inns  h-cn  f.aring  comparatively  Drayton  roinmittcO  met  this  week.  in  lin^  one  S  three^  cur^Ln!  compared  with  the  preceding  year 

I  well  in  that  connection— there  is  no  appointed  representatives  to  pies  while  sonie  slight  saving  will  be  "^hich  are  revealed,  is  the  compre- 

;  indication  that  it  would  he  improved  ''  i®'«l  committee,  which  wil]  repre-  interest  rate.  hensive  review  of  the  company's 


Principal  feature  of  the  annual 
report  of  McColl-Prontenac  Oil  Co.. 
Ltd.,  covering  its  fiscal  year  ended 


indication  that  it  would  he  improved  ■*  IchP  committee,  nhicli  «il]  repre-  u^gde  in  the  interest  rate. 

...  ,  sent  all  classes  of  seciinly  holders  _ _ 

h>  the  creation  of  more  money,  as  ,han  the  bondholders  repre-  , ,, 

IS  bring  persistently  suggested  in  sented  by  the  Symington  committer.  IIUpUp  A  Vh  ll  D 
parliament  by  the  Social  Crediters  riiis  joint  coniniitt.co  will  meet  ill wltLirlDlil/  1 

and  other  financial  Liddists  and  cco-  formulate  a  new  plan  nv  ri/Tnpnin/1  E  i 

for  reorg,anization  of  the  company.  I*  |  r  I  IKIrll  A 

nomic  experimenters.  Those  who 


as  bugpcbtcd  at  last  week’s  confer- 1 


suggest  a  flow  of  printing-press  cur-  cnee.  Once  the  .junior  groups  h,ave 
rency  and  offer  it  as  a  enre  for  .settled  on  terms  of  a  new  reorgani- 


WEST  EXPERIENCES 
FROST  AKD  DUST 
BUT  LITTLE  HARM 

Some  Re.seeding  May  Be  Neces¬ 
sary  in  Peace  River  I 

Area 


curtailed  purchasing  power,  the  bur-  ^®f'on  proposal,  the  .loint  commit- 

dens  of  interest  and  the  cvil.s  of  un-  '1’". 

,  committee,  in  an  effort  to  reach  an 

employment  undoubtedly  have  in  agreement. 


INCREASED  PACE 
ELECTRIFICATION 
OF  RURAL  QUEBEC 


[operations  ;ijid  rondilJon  presented 
In  the  report  by  tlic  president,  .!.  A. 
Wales. 

The  fairly  sharp  contraction  in 
profits  and  earnings  .siiown  for  the 
year  under  review,  due  entirely  to 
a  drastic  contraction  in  the  com- 


King  George  to  Pass 
Bilk  at  Capital 

Ottawa  Bureau  The  Financial  Timra 

Ottawa.  —  The  Royal  visit 
now  naturally  overshadows  in 
imerest  the  routine  of  parlia¬ 
mentary  debates.  Despite  the 
!  curtailment  of  the  length  of  the 
vi.sit  no  event  of  the  original 
schedule  will  he  omitted.  The 
King  will  give  his  assent  to  a 
number  of  hills  that  have 
pt'.SBcd  through  parliament.  It 
was  originally  hoped  that  he 
would  prorogue  parliament, 
lull  there  is  still  plenty  of  work 
on  tbc  agenda  of  boili  houses. 

GERMAN  CLAIM  A 
DIVIDEND  FACTOR 
IN  CANADIAN  CAR 


Success  of  Scheme  Is  De¬ 
pendent  On  Their  Vol¬ 
untary  Support 

I A  POLITICAL  GESTURE? 

'  Bank  Unlikely  to  Function 
Even  if  the  Legislation 
Is  Passed 

Toronto  Bureau  The  Financial  Tiaiea 

j  Tomnto — Deemed  to  be  UR- 
I  workable  by  tlie  mortgage  com¬ 
panies  ii|)oii  whose  voluntaiy 
.support  it  is  entirely  dei>cnd- 
ent.  the  proposed  now  Central 
Mortgage  Bank  may  secure.. 
I  the  con.sent  of  Parliament  yet 
never  function.  While  mort¬ 
gage  rompany  e.xccutives  have 
offered  their  co-operation  and 
assi.stance  in  lewording  the 
I^ill  to  make  the  proposed  bank 


8,iteV^for n'lateVhU  ^  ProspectR  Bright  For  Favorable  an  effective  medium  for  the 


mind  primarily,  the  popularity  of  The  Symington  committee  made  it  | 
their  proposal  with  the  voting  pub-  ‘h®'  't  would  agree  to  no  re- j 

lie.  It  is  a  matter  of  relief  for  busi-  ®'-ganizatioD  plan  which  would  in- 1 
„  .  volvc  any  appreciable  amount  of 

ness,  therefore,  that  the  Bank  of  fixed  charges;  that  distribution  of: 
t'anada,  backed  hy  the  Minister  of  preferred  stock,  for  instance,  bear- 1 


_ ^  healthy  improvement  that  has  been  | 

Power  Companie^ill  S^nd  in  l^ltpS^Y^YrYt^af  X  !  _ 

excess  or  Last  Years  ^500,-  nme  high  and  tbc  Iicavy  bank  loans  |  AIRCRAFT  EXPANSION 

000  Program  on  the  .lannary.  1336,  balance  sheet  '  _ 

Ki,  A  Mv'  tvfctir  I  lur-c  entirely  eliminated.  The  report  Although  earnings  sliomng  of 

MANY  NEW  LINES  al.so  points  out  that  r.hc  bond  rc-  Canadian  (  ar  &  Foundry  l  o.  for  the 

-  ‘biiding  operation  of  last  year  will  fj^.g]  yp,,,.  j..  niu  rrlain. 

Special  Corre.pond.Bc.  ;  nman  annual  savings  in  imerest  ^110  to  failure  lo  date  of  equipincnt 

Quebrr.  —  Expenditures  nn  rural  |  <boud  and  hank)  and  in  f^uei;nicx-  nrrlrrs  from  nmro  iimn  iniu 


Finance  and  the  government,  is  jnK  a  fixed  rate  of  return,  would  not  electrification  In  Quebec  by  the  vari-  change  of  about  $200,000. 
maintaining  its  firm  stand  on  the  c  opproved.  Thus,  the  new  plan  wiil  ous  power  companies  during  the  cur-  I'he  Trinid.id  subsidiary  of  the 

monetary  policy  which  has  been  fol-  i’yrpho/Yiii' m'.Ynln  mnvYLYJihY  '‘'®  company,  The  Antilles  rclrolcum 

lowed  ,..ce,„  ,vo..e.  T„.,  ro,-  “i-’r'.'-' 


Announcement  Within  the 
Next  Few  Weeks 

AIRCRAFT  EXPANSION 

Although  earnings  slioning 


adjustment  of  mortgage  debt, 
they  are  frankly  opposed  to 
the  terms  of  the  bill  which 
would  ,  place  control  of  all  fu¬ 
ture  mortgage  busine  s  u'ith 
tlic  Central  Mortgage  Bank. 

.Major  among  tlic  many  criticisms 


cest  Hue  to  failure  lo  date  of  cnuipincnt  "'c  ■'■''i  to  liKorjioraic  the  Con 


Winnipeg  Bureau  The  Financial  Time*  j,g^  Towcrs  the 
Winnipeg.  —  Frosts  and  dust  defines  It  as 

storms  which  darkened  the  prairie 
regions  were  recorded  in  th'.  West  monetary  r 

In.st  week,  serving  as  danger  sig-  duces  a  keenness 
nals  for  the  current  crop  year,  but  und  a  willin 

a  check  of  the  territory  now  reveals  rates  that  are  re 
that  little  actual  harm  was  done.  Banks  Are  Eage 
What  re-seeding  will  be  rjequired  Make  Loans 
will  probably  be  done  in  the  Peace  t- 

FJiver  territory.  More  significant  to  rurther,  Mr.  Tot 


icy.  adopted  in  1935.  has  been  one  the 
of  “easy  money”  according  lo  Gra-  P®*] 
ham  Towers,  the  bank's  governor. 
who  defines  It  as  follows:'  spp 

"A  monetary  policy  which  pro-  acq 
duces  a  keenness  lo  loan  and  in-  son 
vest  and  a  willingness  to  do  so  at 
rates  that  are  relatively  low."  7 

Banks  Are  Eager  e  q 


too  .luii.o.  g.oups  man  mcoi-  during  1938.  the  Shawinigan  Wa-  and  director 
porated  in  the  Symington  commit-  &  Power  Co,,  whose  lines  run  tlic  vontuic 
tees  plan  for  sale  of  assets  of  the  throughout  the  province  spent  more  tiirc.s  in  con 
company  and  distribution  to  .lunior  ,han  $100,000  in  electrification  of  ticallv  and  1 
security  holders  only  of  rights  10  re-  rural  communities  in  its  field  of  op-  cost.-  <»f  pre 
acquire  control  of  the  property,  at  ^  orations.  Other  companies  which  |  Tiii.s  will 

some  later  date.  I  contributed  lo  last  year’s  piogi am  ;  .-anital  whir 

QiiestKiii  «I  Authority  !i..<imi.u  won 


(h.iud  and  hank)  and  in  foreign  cx-  orders  from  more  than  one  lail-'”'®'  .Mortgage  Bank"  in  its  jiresent 
change  of  about  $200. OOn.  road  lo  materialize,  operating  .sia- I  '*’‘U  the  loll  seek.-  both  to 

The  Trinid.id  subsidiary  of  the  iiiiiiy  j,iid  longer-term  prosjtccis  of  adjust  ptcscni  iiiorigagc  dcbi  and  to 

company,  The  Antilles  Pclrolcnm  conip.inv  ha\c  been  improved  great-  timiie  mortgage  husmes.-. 

Co.,  has,  the  report  wmild  indicate,  iv  through  prcscni  rapid  develop-  ure  two  srtiavatc  and  distinn 

proven  more  or  loss  of  a  failure,  j  liient  of  the  aircraft  .di\i.'ion.  "'‘''  li  slioiilil  not  bo  mixed,  ii 

and  directors  ,irc  cutting  losses  on  j  For  iliP  fi.scal  xear  endc.l  Sept.  ‘  '■•’'V®'';  Actually,  ihe  comp.anic- 
the  vontuic  by  curtailing  expendi- I  la.m  rompanv  .showed  earnings  "  '’uh  lend  on  the  security  of  niori- 
tures  in  connection  tlicrcwith  dras-  Lf  $1,1.5  a  share  on  tlie  preforred  life  insoraii.  e.  loan  and 

tically  and  have  written  off  drilling  „f  ,,ie  hiisine.ss  ban- 

costs  of  previous  years.  I  HIpH  in  that  period,  howoror.  was  "  '  >  "  ^"'  iT.'  ' 

This  will  involve  a  write-down  of  [  p,irr\ over  bu.sine.ss  and  into  the  ®  ihc  ptoposed  bank  bold  nnb 

capital  wliieh  sbareholdeis  will  he|p,„.,ent  fi.scal  period  \ery  little  CY  -mYo, Y 


control  future  mortgage  hiismes.-. 
Tbese  arc  two  setiavatc  and  distinrt 
aims  wbicb  slionbi  not  be  mixed,  it 
is  elainiod.  .\ciually.  tbe  comp.mie- 
whicb  lend  on  the  security  of  nioii- 
gages  life  insoi.iine.  loan  and 
trust  companies  vliicb  aie  iln- 
only  companies  eligible  for  member- 
ship  in  I  lie  iiroposed  lianh  liobt  only 
onc-tliird  of  the  ninrigages  outstanri- 


j. inth^ritv  iconirioutea  10  last  years  progi  am  ;  eapital  which  shareholdeis  will  he  enrient  fiscal  neriod  verv  liiile  "*”Mann 

qiiestxiii  «I  Authority  ,  the  Southern  Canada  Power  <'om-  asked  to  authorize  at  a  snecial  meet-  1  -  '  .  .' .  . '  ?.?  .  i'  w  1  1*^  tigainsi  farm  and  urban  piopei - 

The  bondholders  committee  raised  j  pany,  the  Gatineau  Power  Company  j  jng.  bu.sine.ss  u,i.s  cai  ned  tOrw .u d  "  b'li'  ties  in  Canada.  I'lie  balant  o.  belli  liy 

a  question,  at  Iasi  week's  meeting.  |  and  the  Quebec  Powei-  t  orapauy.  |  '  Sales  41  VILTiine  High  I  mial  amount  <u  thi!^  .veai  s  oideis  private  iinestors  and  Goverumenial 


as  to  the  antiiorlty  of  the  creditors’  bringing  the  total  spent  to  $.i0n.o0ii. 
committee  to  speak  for  the  unse-  This  year,  accoiding  (o  ilie  pro- 


,  ...  committee  to  speak  for  the  unse- 

hurther,  Mr.  Towets  has  stated  his  cured  creditors.  The  creditors’  com- 


ihe  farmers. 


is  the  fact  belief  that,  as  far  as  monetary  pol-  mittee. 


s.  The  creditors’  com-  gram  now  being  eon'pleied.  the 
tindcrstood.  set  forth  Shawinigan  comtiany  w;|l  exiend  its 


'  Sales  4t  IIITiiiie  lliirli  amount  of  this  years  orders  private  iinestors  and  Goverumenial 

sales  At  All.  I  line  High  from  the  (  anadian  .National  was  lit-  agencies,  ate  not  eligible  for  mem 

.\lc<  oil  -  I  rontenac.  the  report  lie  changed  from  year  before,  last  ,  hc.jHjip  g^rcemeni  with  the  bank  and 
points  cni.  paid  in  taxation,  during  year  the  (  anadian  P.ieific  enic.ed  rannnt  participate  in  suclt  ad\ an¬ 
tin'  ye.ir.  apart  from  provincial  the  m.arket  for  about  twice  tlie  ,;,gr.s  as  the  bank  iiilgln  have  to 


from  provincial  the  m.arket 


that  little  rain  has  been  recorded  icy  influences  the  life  of  a  nation,  that  it  already  represented  one-lliird  lines  in  (he  couiiiies  of  -luutingdon. 
except  in  the  westerly  regions,  and  gjj  mu.st  be' done  has  been  done  creditors,  exclusive  of  News-  .folielte.  Si.  .Maurice,  Rouville.  l/ot- 

eveu  there  it  was  light.  General  ,  '.  u  j  print  Bond  &  Share  Co.  The  bond  hiniere,  Champlain,  I  ’Assomption. 

rains  would  he  the  most  -welcome  since  the  Bank  of  Canada  committee  also  expressed  surprise  Berthier,  .Nicolei.  etc 


gasoline  taxes  collected,  about  200  amount  of  new 


.as  the;  offer. 


nirn  of  events  which  the  West  doors  the  cash  re.scrves  that  the  creditors  would  support  the  The  Southern  I'ana- 


could  experience  at  this  time 


of  the.  chartered  hanks  have  in-  preferred  stock  committee's  plan.  1  pany  will  extend  its 


iwer  coni- 
'ibuiion  in 


per  rent  inoro  than  it  made  in  not  (.anadian  National,  and  to  date  in 
profits  on  sates  of  .'ill  products,  current  period  further  htiying  by 
Taxation  paid  as  related  to  gallon-  the  Canadian  Pacific  has  not  dcvel- 
ago  sales  of  gasoline  was  ion  per  oped. 


treater  than  the 


Wheat  seeding  is  virtually  com-  creased,  making  them  "more  eager"  there  was  no  provision  for  j  the  counties  of  Frou .  Drum-  P''of  »  Prr  gallon  made. 


Thus,  equipnient  business  on  thr 


Position  of  t'niiipiinles 
As  one  mortgage  rompany  execu¬ 
tive  put  it :  "No  mortgage  company  is 
able  to  loiii  the  Mortgage  Bank 
Therefore  the  bank  is  dead  The  ad- 


company  s  books  for  curreni  fu’Cail  i  justment  of  pie.seni  mortgage  debt  ir, 


pleted  in  the  VVest,  and  in  Manitoba  ,  ,1,  '  ,  their  claims,  but  the  preferred  com- 1  mond,  Wolfe,  St,  HyaciC  he  and  Port-  .Milioiigli  sales  during  the  fi.scal  year  is  well  below  a  yeai'  ago— and  entirely  different  from  control  of  fu- 

littlc  of  the  coarse  grains  remain  to  ^  oa  s.  a  .  e  government  pointed  out  that  full  support  |  neuf.  The  greatest  development  loj.'t'.ir  under  revien.  both  in  gallon- j  ( 'anadi,an  t  ar  still  dopend.-^  laigely  (mp  morigago  business.  The  two 

Not  much  will  remain  to  "’as  firmly  behind  this  policy  was  fop  tjip  creditors  was  being  given  by  |  be  undertaken  hy  this  company  is  :  attf  and  in  dollars,  established  anl  on  siieh  orders  for  piofils.  Outlook  should  not  be  mixed.  Tlicre  Is.  how- 


be  done  in  Southern  Saskatchewan  reiterated  by  Mr.  Dunning  and  that  junior  equity  holders, 
next  week,  but  Alberta  continues  to  (^p  Opposition  llkcyvise  is  oppo.sed  equity  holders 

lag  behind  Oddy:  enough  the  gen-  proposals  was  indi-  ®f  ‘^e  Symi 

ri  ally  barkyvard  Peace  River  coun-  i  . .  ,  .  tee  to  speak  for  the  hr 


I  junior  equitx*  holder.s.  Itlia.t  of  Aalcourt.  St.  .Ann  of  Stukcl.v,  all-time  r(?cord,  operating  piolit  was  tor  orders  from  (  anadian  I'.iciiic  ever,  no  .d.jeivtion  to  a  straight  hank 

The  equity  holders  questioned  the  A^'erfh  and  .South  .Stukeiy  and  Law-  down  about  20  per  cent  from  the  ihi.s  calendar  year  is  oh.scure.  (7iven  „i  mortgage  discount  and  the  bank 

authority  of  the  Symington  commit-  fenceville,  in  the  county  of  Sliefiord,  previous  li.seal  .vrar  at  $2.70(1,627,  a  bounteous  wheal  croii.  tind  defin-  could  dictate  the  manner  in  which 

tee  10  speak  for  the  bondholders,  but  approxim.ately  $60.-  as  compared  with  $3,419,159.  After  iie  uptrend  in  gennial  busine.^s  ac-  the  funds  that  it  loaned  to  member 

members  of  this  committee,  coun-  c'l  rltatgc.s  and  .appropriations  net  livity  -  .also  favorable  conditions  in  coniitanies  stniuld  bo  used,  fnder  tlic 

iered  that  they  had  enough  support  Quebec  Power  Company  will  earnings  available  for  dividends  on  the  capital  markets  —  a  moderate  preHcni  |>roposals.  Iiowexer,  a  com- 

to  go  .ahead  at  any  time  w  ith  their  its  lines  in  the  coumie.s  of  thp  preferred  .siock  were  down  .tver  amount  of  busmcs.s  from  the  i  an-  pany  signinc  a  nieiubei  sbiii  agree 

plan  for  court  sale  of  .Abitibi  assets.  where  .$26,000  will  be  $i-,no.(iOii  at  $761,6.'>7.  equivalent  lo  adi.oji  Pacific  is  anliripated  later  in  nii'ni  with  the  i  onirai  .Morigage 

In  discussion  of  possible  terms  of  '  Sergeni.  .Moniciilm.  $3.67  a  share  on  the  6  per  cent  pre-  the  year.  Decline  in  rarloadings  Bank  is  sutije.-i  to  dictation  hy  the 

a  reorganization  plan,  the  hondhold-  Kamouraska  and  Dorchester,  ferred  stork  outstanding,  and,  alter  during  latter  part  of  year.  Itow  -  bank  whos  ofiicials  can  arl>ilrar11y 

ers  committee  held  that  any  plan  The  program  of  the  Gatineau  Pow-  Hediiciion  of  preferred  dividends  over,  would  lessen  Canadian  Pact-  regulate  such  things  .i.s  the  aiiiouin 

was  unllkelv’  to  he  agreed  lo  hv  the  ®t  is  not  yet  ready  fot  publication.  earnings  applicable  to  the  766,783  fje’s  rolling  stock  requirements  It  owing  on  mortgage  nccuunt.  'lie 


The  equity  holders  questioned  the  Alorth  and  .South  .Stukeiy  and  l.aw-ldown  about  2rt  per  cent  front  the  this  calcnditr  year  is  oh.scure.  (7iven 
ithority  of  the  Symington  commit- I  t®®®®'  *!'®'  in  the  eouniy  of  Slterford,  prev  ions  fiscal  year  at  $2.70(1.627.  a  bounteous  wheal  croii.  tind  defin- 


fry  i.s  quite  abreast 


cafed  by  Leader  Manion  when  he  n^emhers  of  this  coin  m  it  foe 


tee  to  speak  for  the  bondholders,  but  'vill  cost  approximately  $K0.- 


inainder  of  the  prairies  as  regards  said  that,  if  adopted  there  would  helterod  thet  they  had  enough  support  Quebec  Power  Company  will  carninas  available  for  dividends  on  \\\o  capital  markets 

work  on  the  land  this  spring.  a  demand  for  more  and  greater  is-  to  go  ahead  at  any  time  with  their  lineH  in  the  coumies  of  tiie  preferred  siock  were  down  over  amount  of  business 

The  cold  dip  experienced  in  the  _ rtnium  wnrUinp  nn  -in  uH  f^r  court,  sale  of  Abitibi  assets.  B^llschasse.  where  .$25,000  will  be  $500. non  at  $701,657.  eunivalrnt  to  adiajj  Pacifii’  is  aiui* 

W'est.  last,  week  was  of  short  dura-  *  In  discussion  of  possible  terms  of  at  Ear.  Seigent.  Montcalm.  $a.(i7  a  share  on  the  6  per  rent  pre-  the  year.  Decline 

tion  and  beyond  checking  growth.  h  reorganization  plan,  the  hondhold-  Dorchester,  ferred  stork  outstanding,  and,  attcr  during  latter  part 

did  little  harm.  On  the  whole  the  What  Royal  Visit  committee  held  that  any  plan  The.  progiam  of  the  (.Tatineau  Tow-  (ipdiirnon  of  preferred  dividends  ever,  would  lessen  ' 

spring  has  been  unusually  warm.  iv/|„„-  ""fs  unlikely  to  he  agreed  lo  by  the  V^*  **p*Jy>‘ Publication.  oaruiii.gs  ;ipplirablr  to  the  766,78:5  fjoV  rolling  ■^lock  n 

and  the  young  groin  nn  the  whole  necessary  of  hH  classes  of  se-  Because  of  the  weathei.  a  mouth  of  common  stork  were  equal  would  require  abou 

is  more  advanced  than  last  year.  T'be  significance  of  the  Royal  visit  purity  Tiolders  represented  al  special  1  ^  \  the.  Provin-  cents  a  share  as  rrmipared  Canadian  Ear  to  stai 


In  discussion  of  possible  terms  of  ‘  Montcalm.  $p.(i7  a  share  on  the  6  per  rent  pre-  the  year.  Decline  in  rarloadings 

a  reorganization  plan,  the  hondhold- j  ^^ft™ouraska  and  Dorchester,  ferred  stork  outstanding,  and,  attcr  during  latter  part  of  year,  bow¬ 

ers  committee  held  that  any  plan  The.  progiam  of  the  (ratineau  Tow-  dodtipnon  of  preferred  dividends  over,  would  lessen  (’anadian  Paci- 


was  unlikely  to  he  agreed  10  by  the 
necessary  of  all  classes  of  se¬ 


er  is  not  >et  ready  for  publication.  earniii.gs  applicable  to  the  766.78:5  fieV  rolling  '^lock  requiremcnt.i'^ 
Because  of  the  weather,  a  mouth  of  common  stork  were  equal  would  require  about  !*(*  days 


The  significance  of  the  Royal  visit  puj-p^y  j-ppppqputed  al  special  I  Dig.  Brovin- |  cents  a  share  as  crmipared  |  Canadian  Ear  to  start  deliveries 


!in  days  for  '  effective  rate  of  interest 


This  is  particularly  the  case  in  from  the  standpoint  of  Canadian  j  meetings.  The  .lunior  equity  holders.,  .  ‘  1  ’ 

.Manitoba  which  is  about  a  week  eoluniD|>io"’®vpr.  maintaine(1  that  any  fair !  wo^k.Tm  eTfor't”Joukrbe  ['.iT'" 

St  >-®a'r  k.T*;wriI.Jn  "’®®’<.  has  been  enipliasizcd  by  P'®"  '"""’'I/®  to  speed  it  so  that  the  line 


rial  Kleetricity  Board  ns  well  as  by  | 


with  $1.33  it.  share  earned  for 
fiscal  vear  ended  .lanuary 


'HrP'I  I  (  anadian  Far  to  start  delivprie.s  on  ntiglit  even  dictate  the  plaecmciit  .. 

the  '  nc-iv  orders— thus,  rard.'  pla.  enteiit  mortgage,  monies  and.  in  any  event 
j'  d.  jof  anv  ordeiJJ  that  ma.v  develop  it  shows  tm  dtseninination  hciweet 


.ahead  of  last  k®®'’' ,  f"®"’®  ®®“ff "  J®  last  week,  has  been  emphasized  by  P'“®  ''’"”’'1/®  I 

being  expressed  about  tbe  eastern  ,  ,  ^ho  bond  committee  said  that  if 

Haskatchew.an  area  w'bicli  has  not  ^  .MeL.  Flarke,  secretary  of  tliel|,,g  bondholders  didn't  foreclose  at  | 
expeneneed  the  recent  rains  and  Canadian  Ch.imber  of  (  oniincrcc.  j  this  time,  they  never  would  be  able  I 
now  needs  moisture  to  bring  the  Clark  recognizes,  a.s  did  Tliejto  foreclose,  but  finally  agreed  to  j 


dtserimination  hot  ween 
and  the  poor  ri.^k  All 


building  may  l(o  started  early  in  the 
summer. 


•  report  point.s  out  that,  dcs- 
(Continued  on  Page  5.) 


from  'Canadian  raeific  would  not  'he  good  risk  and  the  poor  n.^k  Al 
bring  this  busines.s  Into  arcouUlr.  of  "''"'’'I  loaned  momy  at  ilir  Mim 


now  needs  moisture  to  bring  the 
crop  aloug. 

The  Dominion  Bureau  of  Statis- 


Financial  Times,  that  not  only  will 


give  every  eonsiderai ion  in  a  reor- j 
ganizafion  plan  that  might  be  ,ae-  I 


tics  report  that  the  purchase  to  be  i '-h®  "ts"  prove  a  direct,  stimulus  '®|ceptable  to  all  group.s.  Tt  was  sug- : 
sown  to  wheat  this  year  should  be  retail  and  wholc.‘;aIc  demand  but  |  gesteH  that  a  joint  eoniniittee  of  the, 
slightly  ahead  of  last  year  conforms  ^,,3^  ^  ^.jn  have  an  important  hear-  junior  groups  he  formed  which  W’ould 


to  the  general  opinion.  D  was  on  import  and  export  trade.'®®'  f®®''’  a  reorganization  plan  pro-t]  '  ”  '  ’  '  -  — | 

agreeable  news  that  the  prairies  •  «  t  n  th  1  •  h  I '''fling  for  a  simple  capital  structure.  | -  '  '  .....  1 

have  availed  themselves  of  the  large  j  "  conn  c  10  are  .  c  ra  e  yipjmwhilp.  it  was  understood,  alii  Quebec  --  The  telephone  business  and  earlier  in  the  House  of  1  (vni- 

supplies  of  seed  to  sow  preponder- 1  treatie.s  recently  completed  between  committees  would  make  every  effort  in  Canada  is  operated  op  a  very  ,  aioiis,  has  two  weeks  in  which  to 

antly  the  rust  resistant  varieties  1  tJns  country.  Great  Britain  and  fhe  to  increase  tlieir  support,  from  se-  narrow  margin  of  iirofii,  it  was  re- j  submit  a  written  argument  to  the 

this  year  ft  will  .serve  as  a  f®’’®' j  xfnited  Plates,  tbe  working  out  of  f'urity  holders  who  had  not  yet  de-  ve.aled  by  Belt  Teleiihone  Co,  of  (.an- |  board,  on  basis  of  the  evidence 

of  crop  insurance  to  the  West  as  ®  i  vitallv  related  to  trade  their  securiities.  ada  officials  at  a  bearing  before  the  |  bioucht  forth  at  the  lieann,g.  Tlion 

whole,  minimizing  the  rust  damage  |  ,  ^  '  ‘  At  last  week's  meeting,  the  Bond-  Board  of  Transport  ( Omraissioners  |  the  Bell  Telephone  company  i.s  clv- 

whieh  ha.",  taken  a.  toll  of  many  mil- 1  position.  To  a  meeting  of  the  .Mont-  holders  Defensive  Committee  (the  of  Canada  ou  an  application  for  a  1  en  an  opportunity  to  .submit  a  rebiit- 

lions  of  dollars  in  recent  years.  !  real  executive  of  the  Chamber,  -Mr.  Drayton  committed  and  the  7%  20e>.  reduction  in  the  leleithone  rates  tal,  after  which  the  board  will  make 


Bell  Telephone  Company  Shows 
Narrow  Profit  Margin 


company  for  current  fiscal  ye.ir,j''"' 
and  final  re.snlts  for  full  year  w  ould  ] '"® 
show  a  substantial  decline  from'"®®'  •' 

previous  year.  A®  mo 

In  view  of  current  iincertaiiuief.  ate  liow  j 


rate  and  on  ihe  haute  leinih  wheihei 
the  .'ieciiriiy  weri'  a  t.iiin  in  the 
west  or  a  city  lioiin'  mi  the  ra;  1  ' 

No  moiigagc  1  onipany  caii  estlin 
.ite  liow  ji...  Ini.niU's;.  would  be  affeet 


Tbe  telephone  business 
i:s  operated  on  a  very 


and  earlier  in  the  House  of  1  om- 
iiioiis,  has  two  weeks  in  winch  to 


,  no  decl  aoii.  tt  is  under.stnod,  lias  ''d  'f  "  «igned  a  meinbeiship  agree 
i  been  riMchcd  as  to  preferred  divi-  n"'®'  "’''h  iho  bank.  Mortgage  men 
dend  actnan  -ehednled  for  amionncc- !  ®®®'l’'a'"  ''c't  they  wetc  noi  con 
nneni  following  tegular  meeting  of  ®'il'-ed  upon  the  proposal  and  thu' 


the,  hoard  about  the  middle  of  next 
iiiontli 

,  Ift'riiiati  t  litiiii  n  I'nctor 

.\  |)o:>bible  de\elo])moni  that 
would  virtually  asbure  favorable 


whoever  driitled  the  art  war.  not 
conv cr.sant  with  the  moitgagc  buri- 
ness.  Fears  .ire  exiticbbed  over  tlie 
lack  of  many  e.sseutial  details  and 
the  buh.stitution  of  broad  regulatory 
pnwer.«  for  speeifie  wording  tn  the 


lions  of  dollars  in  recent  years.  !  real  executive  of  the  t  hamber,  .Mr.  Drayton  committed  and  the  7%  20e>.  reduction  in  the  leleithone  rates 

Particularly  in  Alherta  there  "  in  j  f  ,3,.,^^  mentioned  the  demand  for  preferred  shareholders  were  not  re-  in  Quebec  City, 

be  an  inereare  in  many  manufactured  products  on  the  P'-®®®n|®d  At  the  next  meeting,  how-  After  all  the  evidence  had  been 

ture  crops  this  year.  The  low  price  .  j  1  ever,  the  Drayton  eommittee  will  he  beard,  the  application  was  taken  nn- 


tal,  after  which  the  board  will  make  | 
a  decision  on  the  application.  j 

•-.n...  ....  ..irr  ..lu....,.-  ...1..  .\t  the  lieanng  in  this  city,  thel  .  .  ,  .  . 

beard,  the  application  was  taken  nn-  pret  ideni.  treasurer  and  other  offi- I  *’®  announced  w  iliin  l  .  fn. 
der  advisement  hy  the  board.  Wil-  rials  of  ihe  IP'!!  company  were  f.uh- 1  "t'®*'®-  Prospects  are  h 

fred  lAernix.  House  of  Commons  pornaed.  and  .(pprared.  hut  on  sub-  dlolmenl  to  anadian  ar.  '®'>  no  m« 

member  for  Queber-,\b  utmoreuey,  mitting  that  aeronnting  officials  of  shortly,  of  a  largo  cash  sum,  out  of  loan.s, 

who  made  the  application  a  year  the.  company  could  give  all  the  data  f'®'’'®®®  funds  on  deposit  m  lie 

ago,  and  wiio  dirceted  enaiyges  and  figures  required,  the  senior  offi-  Lulled  St.atcs.  One 

again.st  the  company,  at  the  hearing  cials  wm'  e\cu'=ed  from  testifving.  's  regard.=  longer  term  pi  os-  wnnuf 

,  ,  ,  ....  ..  '  pccts  for  company ,  recent  succcs.s  ,-anie 

-  .  It  gcs  .4re  BUe  airplane  nianufactiire  has  .great-  fnncri 

— 1^— — l<aeioix  appeared  alone,  as  ap-  jy  mhanced  company's  position,  niorig 
plicant.  and  produced  110  witnesses  Canadian  (  ar  early  entered  the  air-  tlic  in 

of  his  own.  He  reiterated  Ptev  ions  ,  pjggp  produi'tton  field,  and  last  vear  liank 

chargCb  he  had  made  against  the  drpartmeiti  made  a  good  profii.  (redin 

-va-sii  company,  in  the  form  of  questions,  increa-e  in  income  front  would 

L  nlll  tttc  hearing  (onsisted  largely  of  gr,„rec  is  assured  for  current  cm  ra 

denials  of  his  eontentions.  and  sub-  ,h  R.mirfitv  with  which  to  the 


dividend  action  or  regular  payment  g^,  mortgage  rompiiuies.  hav 

apart  from  more  itromising  <"i'- '  jpj;  po  full  knowledge  as  lo  the  ex 
look  for  general  business,  is  hoped  ,cp,  which  they  would  be  commit- 
for  settlement  on  company  v\ai  ted  in  signing  the  membership  agrre- 
claim  against  Germany,  which  may  ment,  will  refuse  to  sign  and  th" 
tie  announced  wliliin  the  next  few  iniortgage  bank  with  no  membership 
weeks.  Prospects  are  bright  fc  w'lll  have  no  mortgages  to  adjust  and 
nlloimeni  to  r anadian  Car.  very  no  member  to  wiiom  11  can  make 


of  wheat  and  the  fa  vorable  returns  j  P'*'''  ®f  <.  anadian.s  participating  m  represented,  as  w-ell  as  the  creditors,  der  advisement  hy  the  board.  Wil-  cials  of  the  B''ll  company  were  f.uh- 
obtainable  for  good  cattle,  will  have!  the  various  celebrations  as  well  as  preferred  stockholders,  common  fred  L<acroix.  House  of  Commons  pornaed.  and  .(pprared.  hut  on  sub- 
the  inevitable  effect  of  increasinp  (,,p  expected  influx  of  American  shareholders  and  Symington  com-  member  for  Queber-,\b  utmoreuey,  mitting  that  accounting  officials  of 


the  amount  of  stock  raised  on  the 
farms,  and  fhe  change  will  he  a  sal¬ 
utary  one  for  the  West  a.s  a  whole, 


visitors.  ;md  continued;  "Moreover, 
the  publicity  which  the  regal  pll- 


The  announced  7®  eeiii  wheat  grimage  will  receive  throughout  the 


Formal  .Stalemeiit  ago,  and  wiio  directed  cnatyge 

The  formal  statement  issued  after  again.st  the  company,  at  the  henriu 


Litited  States. 
■As  regard.= 


price  has  ended  the  protracted  ron- 
trovesy  whicli  litis  raged  in  the  West 
Since  the  beginning  of  the  ■  year. 
There  has  been  a  liiigc  vvell  organ- 


tour  will  make  Canada’s  name  and 
resources  better  known  wherever 
the.  printed  word  is  read  and  the  ra¬ 


ized  collective  o|ijninn.  that,  S®  cent  dio  heard.  Ob.iective  economic  knowl- 
pegged  price  was  the  best,  proposi-  edge  of  this  kind  is  an  asset  to  any 
tion  for  the  prainer-.  and  newspa-  jjgjjpjj  „(•  top-flight  commercial  im- 
ners  which  did  not  .conform  to  thi.s  .  . 

v  iew  have  been  liberally  •  criticized  P®r'ance.  In  this  way.  therefor,  we 
Saskatchewan,  liowever.  which-  has  may  expect  our  foreign  markets  in- 
had  many  poor  crops  during  the  last  directly  to  be  enlarged,  our  produc- 


Forest  Hill 


I  ar-lleaehJni:  Kffeots 

One  example  of  how  far-reachtng 
wouudbeth''  eifert?  of  the  act  if  It 


pccts  for  company ,  recent  succcs.s  force  and  was  able 


In  airplane  nianufactiire  has  groat-  f,i,irrinn  is  the  fact  that  every  farm 
ly  enhanced  company's  position,  niorigagr  held  hy  a  company  signing 
Canadian  (  ar  early  entered  the  air-  (lie  membership  agreement  with  the 
plane  prodiKstton  field,  and  last  vear  liank  and  every  mortgage  not  ex- 
this  deparimem  made  a  cood  profii.  (ceding  ’'7,000  on  an  urban  home 
Further  Increa-e  in  mcotne  from  ^  would  bp  changed  in  term,  in  inter 
this  .source  is  assured  for  current  ■  c-i  rate  and  in  amount  subject  only 
fiscal  period  H.i.pidity  with  which  to  (he  npiiroval  of  the  mortgagor. 


decade  will  probably  fare  lust,  as 
well  under  the  new  arrangement  of 
q  70  cent  price  operated  in  eonfor- 
luity  with  the  acreage  bonus 
.scheme. 


(Continued  on  page  6) 
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Nesbitt,  Thomson 

&  COMPANY.  LIMITED 
353  St.  James  Street  Alest,  (Montreal 
Branches  in  the  principal  cities  of  Canada 


31/2%  Instalment  Debentures 

Due  June  1st,  1946-59 

Forest  Hill  is  an  attractive  rcsiiiential  com¬ 
munity  adjoining  the  City  of  Toronto  on  the 
north-west.  While  in  effect  a  part  of  Toronto, 
it  has  retained  its  identity  as  a  separate 
municipality. 

Forest  Hill  has  e-xpericnced  continuous 
growth  in  recent  years  with  tlie  result  that 
Otere  has  been  a  substantial  reduction  in  tlie 
per  capita  debt  of  the  municipality. 

Prices:  To  yield  from  3%  to  3.50^o 

Descriptive  circular,  including  financial  statement, 
forwarded  upon  request 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London,  Eng.  Hamilton  London.  Ont 


denials  of  his  contPiitions.  ;iu(i  sun- |  fjg^.gi  prriod  H.i.pidity  w  ith  whieh  to  the  .apiiroval  of  tho  mortgagor, 
inis.sion  of  fimires  ftom  tin'  ®®®i' |  rompany  ha.s  hcen  developing  this  I'iioli  mortgage,  whether  paid  up  to 
p.any’.s  finaneial  statement.^  to  i"®- i  qopariment  aequiring  equipment  !  d.aio  or  in  arrears  would  be  subject 


1  p.iny’.s  finaneial  staleinent.v  to  re- 
I  futp  the  T.acrotx  statement? 

I  Air,  t/aeroix  asked  if  It  were  not 
I  true  that  total  as.set  value  of  the 
j  conipan.v  had  Inerea.sed  hy  $ll.ooh, 
j  Ofiii  in  the  past  sev  en  veafs.  .toliii 
(  leugh,  eomptiolier  of  the  Bi'B  eoiii 
pany.  produced  tin'  enmpany's  fm- 
lanrial  statements,  to  show  tha:  ae- 
j  tiial  increase  w;l.^  $23.0fiii,(i0iv.  in  '■e- 
j  ply  to  tliJ  claim  that  net  asset.s  of 
jihe  company  had  increased  hy  $32.- 
j  nno.npti,  yir.  Cleugii  filed  official  fi¬ 
gures  to  show  that  the  net  increase 
was  only  $4, 000. non. 

.Mr,  l.aeroi.\  also  sought  to  bring 
out,  that  plant  account  had  increased 
hv  $103,000,000  .since  1330.  Mr. 
Cleugii  testified  that  gross  additions 
j  had  been  valued  at.  .$1 13.0QO.OOO.  hut 
pointed  out  that,  after  deductions  for 
equipment  retired,  of  $80.000,ftfin,  ai'- 
lual  additions  were  onlv  $33.00(1.000 
j  tVhat  Ueductioii  tt  ould  p  Menu 
j  As  regards  tlic  eipntenijon  that, 

I  ev  en  'vit'n  a  200  rcdueiioii  in  rates. 

I  ihe  Bell  relephone  eiimpaiiy  could 
j  .-how  a  surplus.  .Mr.  1  leiigli  siat-'d 
[(hat  "11  the  has!-'  ppf  tli'l'v  huiiiier.- 
I  (Continued  on  Page  4.) 


depariment  acquiring  equipment 
tor  new  t.vpes  of  idanes  and  pather- 
(('ontinued  on  Page  61 


to  adjurtnient  in  amount  so  as  to  re- 
(1  ontinued  on  Page  7i 


McLeod, Young, Weir  «  Co. 


INVESTMENT  SECURITIES 


MONTREAL 
231  St.  Jimes  Streel 


OHAWA 

OHsvxa  Electric  Buildisti 
TORONTO 

Meltcpeliltn  Buildinq 


LONDON 
Richmond  Building 

HAMILTON 
SDcetator  Building 


Co’-rrtponilrntM  tn  .Vrw  ynrhanS  London,  England. 
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MODERN,  EXPERIENCED  BANKING  SERVICE  .  .  .  Th*  Ou*oo»« 
of  121  Year*'  Sticcaaaful  Oparalien 


N.  B.  PULP.  PAPER 
MILLS  OPERATED 
54  RC.  CAPAaTVi 

Provincial  Department  of  Lands  i  moveraent  to 

and  Mines  Reports  Big  Drop  "’‘4“  loca^tiiir^ 
in  Output 


ri 


My  21st  trip  to  the 
Old  Country. . .  I  al¬ 
ways  carry  a  Bank 
of  Montreal  letter  of 
credit  and  traNcIlcrs 

IlCflllCS.” 


ESTIMATE  LOWER  CUT 


BANK  dr  MONTREAL 


CSTABCISHED  lUlV 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SDREL,  DUE. 

Executive  Office: 

1405  PEEL  STREET  -  MONTREAL,  DUE. 

INQUIRIBS  INVITED 


Miritima  Bureau  Tha  Fiaaaeial  Timai 

Saint  .lobn,  .\.B.  —  The  10-nd  an¬ 
nual  report  of  the  provincial  depart¬ 
ment  of  lands  and  mines,  for  the  year 
ending  August  31.  1938.  ha.s  been 
issued  and  in  the  predication  therein, 
as  10  the  prospeclive  limber  cut  for 
I93S-39  it  slates  that  "it  is  estimated 
from  tile  best  information  now  avail¬ 
able  ihai  the  cut  from  I'rown  land.s 
for  the  year  ending  August  I.  1939. 
of  all  forms  of  forest  products,  in¬ 
cluding  sawlogs  and  piilpwood,  will 
be  equivalent,  to  about  13.3.000.000 
I  feet  as  compared  with  184.000.000 
I  feet  in  1938.  or  about  350,  less  than 
'  the  cut  during  1937-38. 

I  Information  supplied  to  the  depart- 
1  ment  indicates  that  446.001  'cords  of 
puipwood  from  all  sources,  both 
(,'rown  and  private  lands,  were  man- 1 
ufactured  in  the  six  pulp  and  paper 
I  mills  of  the  province  in  the  year  end- 
'  ing  August  1.  1938.  being  a  decrease, 
of  299.613  cords  or  30%  from  I  he 
preceding  year  with  the  mills  oper- ; 
ating  to  an  .average  capacity  of  54^0  | 
of  capacity.  During  the  same  per- j 
iod  439.325  cords  wei  e  exported  from  j 
■New-  Brunswick  and  234.249  cords  | 


HBlifax  Plant  Cemmitt««  to 

Attract  Induttriet  to  City 

Halifax.  —  The  (.'ity  Council  hai  I 
decided  to  appoint  a  committee  of ' 
six  whose  object  will  be  to  try  and 
secure  new  industries  for  Halifax.  ' 
It  was  appointed  out  that  iiidu.s- 
dustries  are  concerned,  today,  with, 
the  seaboard  and  that  : 
States  companies 
I  anada ;  also  the ' 
fact  that  the  I-'ederal  concessions 
are  being  granted  to  companies ' 
which  put  back  into  plant  expan- ' 
Sion  some  of  their  profit.s  would  be  , 
of  assistance.  , 


COMPLETE  DEAL 
FOR  REOPENING 
AT  PORT  ROYAL 

_  I 

Mada  Poaaible  by  Guarantee  of 
$200,000  From  Province  and  | 
Municipalities 

APPEAL  IS  ALLOWED 


,|ST6ll!fl  GARDENS  ^  Canada’s  highest  quality 

AJUyy'UJ-X  TFNNI‘i  rOIIOTS  C  f  once  >  prod  ucts. 


'CHAIN  LINK 
PICKET 
LAWN 
FARM 


TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


Quality  material  backed 
by  a  seryicB  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


Maritim*  Bureau  The  Financial  Timta 

Saint  .Tohn,  .V.B.  —  After  having 
!  been  shut  down  for  several  months 
;  the  Port  Royal  Pulp  and  Paper  mill, 
here,  is  due  to  be  reopened  this  week 
I  under  a  $200,000  bond  guarantee  of 
;  the  provincial  government,  the  mu¬ 
nicipality  and  parish  of  T..ancaster, 
guaranteed  for  a  period  of  five  years.  | 
It  Is  now  announced  that  a  change  j 
in  plans  has  been  made  whereby  the ' 
company  will  not  sell  to  the  public  ' 
the  $300,000  worth  of  bonds  but  that  i 
the  entire  issue  will  be  deposited  I 
with  the  provincial  government  and  ' 
the  government,  in  turn,  will  guar- ! 
antee  loans  by  the  company  up  to  I 
the  $200,000.  by  the  Bank-  of  .\ova  j 
Scotia.  I 

Under  this  plan  it  is  explained, ' 
brokerage  and  other  expenses  will  be 
saved  whilst  the  company's  execu¬ 
tives  state  that  within  the  five  year 
period  they  may  not  need  the  entire 
stock,  as  compared  with  $16.45  in  !*™o*^**E  oof  than  $150.- 

ihe  previous  year.  EYill  $7  payment  i  ’O  fl*®  next  five  years  and  ihi.s, 
was  made  on  the  preferred,  plus  ;  so.  would  also  mean  a  saving  in 
$3.25  per  share  on  arrears.  Fixed  ■  •of®r®8f’  The  entire  guarantee,  tech- 


1938  PROFITS  OF 
DOMINION  GAS  CO. 
ARE  OFF  SUGHTLY 

Reported  Equal  to  $14.91  a 
Share  on  Preferred  at  Againtt 
$16.45 

WORKING  CAPITAL  UP 

Toronto.— Dominion  Gas  A  Elec- 1 
trie  Co.  reports  net  earnings  for  the  i 
year  1938  amounting  to  $1,838,318,! 
as  against  $1,888,608  in  1937.  After  | 
charges,  balance  was  equal  to  j 
$14.91  per  share  on  the  preferred 


—We  will  offer  our  recommendation.s  tor  your  particular 
needs— take  measurements  of  the  fence  linc-piopare  estimates 
fot  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


after  depreciation,  were,  D'®®fly.  is  in  the  name  of  the  provin- 


vlSLSEA 


ON  THE  BOARDWALr 
ATLANTIC  CtTY.  N  J 


f  o  f/ic  Worlds  Fair 
from  tic  W  or  Id’s  Play 

h.n  route  to  the  Fair,  make  it  a  point  to 
visit  Atlantic  City,  where  a  stay  at  the 
cosmopolitan  Hotel  Chelsea  will  add 
pleasure  and  interest  to  your  trip  ...  A 
.3>oe/ri/  pause  amid  the  friendly  hospitality  of 
IT'rrX/v  The  Chelsea  will  provtde  that  restful  in- 
^a/e.-  terval  you  need  before  'doing  the  fair." 


Grounds 

Ground 

’6fi 
*3:-: 


aa  M 

lAlS 

•  ATH 

aaa 

BNir 
■  ATH 
Ser  ■•rsen  t  is 
a  Rsest— Doily 


were  brought  into  the  province  from 
outside  sources  and  manufactured  in 
.\ew  Brunswick.  The  total  amount 
,  of  wood  manufactured  in  New  Bruns- 
’  wick  pulp  mills,  or  shipped  from  Sew 
j  Brunswick  in  1938.  was  885.326  cords 
’  which  was  241,044  cords  less  than  in 
I  1937  but  greater  than  any  year  pre¬ 
ceding  1937,  when  the  total  was 
!  1,126,370. 

j  The  report  says:  'The  approximate 
'  total  value  of  the  products  of  the  six 
pulp  and  paper  mills,  together  ss  ith 
puipwood  shipped  unmanufactured, 
and  the  products  of  our  200  sawmills, 
sash  and  door  factories,  makes  a 
total  value  of  foreat  products  manu¬ 
factured  and  shipped  unmanufactur-  i 
cri  for  19:j8  approximatel.v  $26,000,-  mild  winter, 
000  compared  with  ?:jl.O0O,0oo  in  tltc 
preceding  year."  The  report  coti- 
lirues  statistics  indicate  that  at  the 
first  Ilf  .lanuary,  19:!9.  the  six  pulp 
and  paper  mills  in  the  province  had 
on  hand  more  than  5on.non  cords  of 
puipwood. 

I'erriforial  Revenue  I  p 


compared  with 


covered  2.34  times. 

2.54  times  in  1937. 

Sale.s  of  gas  dttring  the  year 
amounted  to  10.336.128  thousand  cu¬ 
bic  feet  and  sales  of  electricity 
w  ere  20.764,391  kilowatt  hours.  Cus¬ 
tomers  at  end  of  year  numbered 
52.634.  of  which  .35.729  were  ga.s 
users. 

Current  assets  of  $1,689,195  com¬ 
pared  with  eiirten.i  liabilities  of 
$812.41:;.  leaving  working  capital  of 
*876.783.  compared  with  working 
capital  of  $842, 03-5  a  year  earlier 

P.  .M.  Chandler,  chairman,  in  pre¬ 
senting  the  report,  states  that  the 
reduction  in  gas  oitfpiit  and  gross 
revenue  was  due  to  the  relatively 
partictilarly  in 


cial  Government  but  the  municipality 
has  indemnified  fhe  province  against 
loss  to  the  sum  of  $60,000  and  the 
pariah  of  Lancaster,  to  the  sum  of 
$40,000. 

U  is  provided  under  the  terms  of 
the  agreement  that  the  mill  shall 
employ  200  men  and  operate  at  least 
10  months  a  year  during  the  five 
year  period  of  the  guarantee  and 
that  the  guarantors,  jointly,  have  the 
right  to  name  a  director  to  the  board 
of  the  company.  Thc>  will  hold  a 
trust  mortgage  as  security. 

•Advice  has  been  received  by  Saint 
.lohn  counsel,  by  cable  ftotii  Eng- 


INTERNAT’L  POWER, 
PAPER  HAS  PROFIT 
FOR  1st  QUARTER 

■  I 

Small  Net  Profit  Reported  as 
Against  $124,935  Loss 
Last  Year 

VOLUME  UP  SHARPLY 


TOOLE,  PEET  &  CO. 

LIMITED 

FtX.4>’LTAL  .\fii;.\TS 

Appmiter*  and  Valuatori 
Estates  Msnafsd 

CAIG.tRY 


For  the  three  months  ended '.\Iaich 
31,  1938.  international  Papci'&Pow-. 
cr  Co.  reports  a  net  profit  of  $12,- 
128.  against  a  net  los.s  of  $121.935  1 
for  the  corresponding  period  of  1938. 
Gross  sales  and  other  income 
amounted  to  .$26,513,866,  tip  from 
$22,899,285. 

Cost  and  expenses  for  the  period 
totalled  .<24. 1117,638.  as  compared  I 
with  $20,565,317.  Total  deductions  j 
including  intcre.st  on  funded  debt,  : 
depreciation,  tleplclion,  provi.sion  ' 
for  income  taxes,  etr.,  were  lower! 
at  $2,393,800  from  $2,458,903.  I 

.At  March  31,  1939.  the  undeclared  | 
cumulative  dividends  on  the.  out-  , 
sLanding  convertible  5%  i>'Ofcrred  1 
stock  amounted  to  $8.75  per  share  ' 


around  Calgary.  Increase 

trieity  output  represents  a  further  .  i  j  • 

expansion  of  business  .ind  activities  !  Canada  was^ihe  other  party,  j  ^aujng  riinjng 

of  Canadian  Ctilities,  T,td..  which  *" 


New  Hudson  Bay  Airliner 
To  Make  1st  Trip  North 

Fidmonion  -.Newest  .acquisii  ion  of 
the  Hudson's  Bar-  I'ompanv.  iheii- 
grey  all-metal  twin-mruored  I’.eeeh- 
craft  airliner,  keysione  of  ihc  com¬ 
pany's  air  tr.snsporr  division,  arrited 
ar  the  Edmonton  airpori  la.sr  week 
from  'Winnipeg  with  Pilot  Harr.'' 
Wirri.v  a*  llir  coniMil.s,  The  .i!- 

so  carried  Mrs  Winn.'-  and  Paul  Da- 
vout).  head  of  the  aii  iransporialion 
diTlsion  of  the  Hudson  .s  Hay  I  'om 
pany,  and  Duncan  .Vicl.aren.  mr  en- 
gtneei-  ■vrith  the  plane. 

The  speedy  »  raft  it  cruises  at  ! 
nearly  290  miles  per  hour  will  1)0; 
fitted  with  floats  ai  l  ookint.  Lake  ^ 
and  flown  north  where  it  "ill  he 
used  for  company  cornnnin:caiinn.s ' 
and  the  iransporiing  of  officials,  fui 
and  valuable  merchandise  ihrough- 
Olir  the  north. 

It  is  expected  ihai  P.  .A.'hlcy  (  oo- 


l>er.  governor  of  the  company,  will 
travel  in  the  plane  io  visit  posts  of 
ihe  company  throughout  the  north 
early  ihis  summer. 

Powered  with  two  .Ineobs  motors. 
I  he  plane  ran  rniise  comforiahly  on 
one  niotoi  and  will  be  the  first  iwin- 
nioiored  sliip  to  be  u.sed  regularly 
in  the  Mackeir/.ie  River  district. 

n.r.  i.iMRi'R  rxpoRTR 

Vancnii'a'i  I’.nli.'^h  folnmbia's 

lumber  <'xpml«  iluiing  P’ebruary 
.'iniounlrij  to  91.409,4X9  bear'd  f"et.  of 
'vhirli  I'nitsil  Kingil.oin  took  .3S.152.- 
S9 1  few  waieilo.-ne  to  .Xilantur  (Vrast 
".s-s  IT.S4X.:>T0  fi.  and  i .e  C'alifoinia 

I  n.  and  to  Ka.stern  Canada 
by  na!'’i  I .T.3.'{  f!.  Ixig  shipments 
during  .Mar  h  w-re  T.'i  pei  cent  heavier 
ili.sn  in  Marsh  la.«i  '-f-ai'.  .some  t.TPO 
tars  h8''inc  been  loa'led  this  .March 
aga'nst  947  cars  m  .Mun  h.  19.1*.  I)ui- 
me  .Mon-h  of  thi,-  .xenr  2X2  c.irs  of 
forc.sl  pio'lui  is  wort'  delis  ered  l 
b.aigf.s  as  agaiii.si  :>2t  car.s  foi-  i  he  coi 
lesponding  permti  last  \car. 


The  report  makes  the  iniere.sting  I 
■stniemeni  ihai  it  i.s  now  a  little  motel 
than  |h0  years  since  the  crtnirol  of 
the  I  ro'vn  lands  within  this  province 
was  tran.sferrcd  to  the  provineial 
Legislature  from  the  Colonial  Office 
in  London. 

Territorial  revenue  for  the  fjseal 
year  1938  amounted  to  $1,038,789.99 
as  compared  with  $899,882.73  the 
average  for  the  three  previous  years. 
The  report  slates  that  the  area,  as 
to  August  1.  1938.  now  held  under 
licenses  of  various  kinds  comprises 
10.178  square  miles  including  30  and 
50  years  pulp  and  paper  licenses. 

For  the  year  ending  August  1. 
1938  the  report  shows.  93,000.000 
feet,  of  sawlogs  were  cut  on  Crown 
l^nds  compared  with  168.879.634 
feet  for  the  year  ending  August  1. 
1937.  but  only  14''7  below  the  average 
cut  for  the  five  years  before  1937. 
The  cut  of  puipwood  from  Crown 
Lands  for  the  yc.ar  ending  August  1. 
'938.  was  216.000  cords  about  16% 


land,  that  the  application  of  the  Port 

Royal  Co.,  here  for  special  leave  to  I'”’  ®  lotal  of  $8,101,931. 

I  appeal  to  the  Privy  Council  from  the  '  Volume  of  htisincs.s  sho  ved  sub- 
eler- !  judgment  of  fhe  Supreme  ('oiirl  of  [ improvement  a.s  compared 
Canada  in  a  case  where  the  Roy.il  | 'o  the  abnormally  low  level  pre- 

Ihc  fii'sl,  qiiai'lev  of 

has  been  granted.  It  involved  the  :  1938,  hut  this  was  in  part  nff.set  hy 
question  as  to  whether  the  company '  lower  priees  this  year  for  several  of 
or  the  bank  had  prior  ri.ghts  tinder  The  company’.^  products., 
certain  securities  in  reference  to  |  In  April.  1939.  prodiiciiou  of  white 
puipwood  contracts.  i  paper  from  I00''i-  blenched  .siilplialo 

...  The  judgment  of  the  Supreme  iPulp  was  started  at  Southern  Kraft 

Reports  Gain  in  Elarnmgs  Coun  of  Canada  was  given  on  De- , ''orporation’s  new  mill  at  Sprin.g- 
roronio.- -At  the  annual  ineetiu.?  1958  in  favor  of  the  bank 


company 

isfactory 


‘‘continues 

growth.' 


to  recoffl  .sat- 1 


Viceroy  Manufacturing  Co. 


hill,  Louisiana. 


of  Viceroy  .vianiifactiiring  Comivany 
LimtTed,  H.  .leffries.  president, 
reported  profits  of  $136,308  for  the 
12  months  ending  I'ebruary  28  last, 
compared  with  $122,808  in  the  pre¬ 
vious  year.  Depiee.iation  written  off 
was  $56,510.  which,  with  bond  in¬ 
terest  of  $13,736  and  tax  provision 
of  $11,003,  leDs  earnings  of  $55,053, 
against  Stt.c^^kyear  ago.  Sales  for 
the  year  weS^Bi  about  3  per  cent 
over  the  pre\u3^  year. 

During  the  vear  the  company 
marie  suhstanlial  additions  to  its 
plnnis.  It  .'xpent  $95,111  for  this 
purpn.se  and  rclired  $25,000  in 
bonds,  and  at  the  ."ame  time  slight¬ 
ly  improved  its  cash  position,  work¬ 
ing  capital  declining  from  $284,306 
to  $2.51.606 

Half-yearly  dividends  were  paid 
on  the  preferenee  .shares  in  .Inly 
and  .lanuary.  Earnings  on  fhe  6  per 


Canada  Has  Monopoly 

In  U.K.  Lxibster  Market 


It  is  expected  that 
this  operation  will  utilize  the  full 
production  of  ilie  bleached  sulphate 
pulp  at  this  mill. 


Business  in  the  West 


Weekly  Report  of  the  Cenerfian 
Credit  Men's  Trust  Association 


U  iiiiiiiieg— Wholesale  grocery  and  , 
meat  sales  fair,  hut  .showing  a  slight  i 
improvement  over  last  year  to  date.  | 
Fi'tiii.  e'onfcet  ioncry  and  tobacco  | 
lines  fair  hut  show  ing  a  .slight  im-  j 


Dividend  Declarations 


less  than  in  the  corresponding  pre- '  cent 
vious  year  whilst  the  cut  of  tie.*,' 

'  poles,  spoolwoori.  etc.,  amount  to 
I  4,.')00.i'00  feet.  The  cut  of  spoolwood, 

I  totalling  271.000  feet.  was  ini 
j  sharp  contrast  with  the  2.323,Oim)  feet 
of  the  previous  fiscal  year. 


Aluminium  LM  .  T  r^f. 

.^2n4w  -SurpHsa.  Pief  \ 

Anglo-l'^^n  I 
Bank  of  Vlontre^l  .  .  . 

H*nk  oi  I  oronto  .  .  .  . 
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S.  CANADA  POWER 
APRIL  NET  HIGHER 

Surplus  After  All  Charges  and 
Dividends  Up  at  $9,216 
From  $9 

Southern  f'anada  Power  Co..  Ltd.,! 
for  the  month  of  April  reports  an  I 
increase  of  over  $15,000  in  gros.s. 
earnings  and  a  gain  of  more  than  ^ 
,<9.000  in  surplus  after  all  charge.9 
and  dividends  as  compared  with  the 
same  month  last  year.  Surplus  af- ' 
ler  (barges  and  dividends,  still 
-show.s  a  contraction  of  o\cr  $20,000  ! 
for  the  7  month.s  ended  April  3()th 
a.,4  compared  with  the  same  period 
of  last  year. 

.Monthly  earnings  repori  sihows 
groii.s  earning.s  for  April  of  $202,506 
w  hich  c.oni.pares  with  $187,055  in  Lhc 


Ottawa — "Canada  en.ioy(|!  a  virtual 
monopoly  of  fhe  United  Kingdom'.s 
import  trade  in  canned  lob.sler,  and 
this  position  wa.s  more  apparent  in 
1938  ihan  it  had  been  for  several 
years  past.,’  So  states  S.  V.  Allen 
Assistant  Canadian  Trade  Commi.s- 
sioner  in  London,  in  a  report,  to  the 
Department  of  Trade  and  Commerce. 

"Of  the  fish  prodttrts  exported  from  |  P'ovement  over  the  last  few  wcek.s,  ' 
the  Canadian  Atlantic  coa.st,"  ho  '  Flales  of  booi.s  an'd  .shoi's  fair,  with' 
adds,  "cannod  lobster  i.s  the  most  ®  sl'Sh'  'HiPTovcmcnt  ovet  last  month  J 
important  from  Ihe  point  of  Vdliiolhut  figures  for  I9:;9  bohjw  1938.  Dry  i 
and  ranks  next  to  canned  salmon  as  !  f-hods  and  clothing  .sales  fair,  w  iihj 
the  most  important  of  all  Canadian  |  J  1 

fish  products  sold  'regularly  in  the  sales  good,  w'irh  improvcmcnl  | 

I'nitad  Kingdom.  Canadian  exports!®*’®"'"  ''omparative  periods  and 
of  ihi.s  product  to  the.  l.’nited  King- !  orders  good.  Paint,  sales 

so  sha.ee  nt  $'>5  nari**®"’  during  the  last  five  years  have  '^ood  and  showing  intproxement  lor 
h  *'  '  averaged  2.488,000  pounds  valued  at  comparative  periods.  Automo- , 

$1,160,336.  The.  importance  of  this,  •’i'®  f"''-''''®''®®  luhher  goods; 

market  is  shown  bv  the  fact  that  beginning  to  show  improve- 1 

69  per  cent  of  the  Canadian  lob.ster  ;  R®®**.  Col- j 

sold  abroad  in  1938  was  exported  to 
the  United  Kingdom.  /Phe  corres¬ 
ponding  percentages  in  1936  and 
1937  were  around  50  and  60  resjicc- 
tively," 

.Mr.  .Allen  reports  that  Canada 
supplied  20,500  cwis.  of  the  tot.il  of 
21.524  cwts.  of  canned  lobster  im¬ 
ported  into  the  United  Kingdom 
during  1938.  tanadian  shipments  of 
lobster  in  1938  showed  an  inerea.se 


were  $3.40  per  share. 

4ir;0.  H.  GKA>THA)I  RETIBEH 

Winnipeg  -  Director  and  treasur¬ 


er  of  Oidficld,  Kirby  and  Gardner. 
Ltd.,  well-known  Winnipeg  financial 
house.  George  H.  Grantham  retired 
last  week  after  being  associated  with 
the  company  for  40  years.  .Mr.  Gran¬ 
tham  was  born  in  Ixmdon.  England, 
and  came  to  (  anada  in  1897.  He 
joined  the  Winnipeg  firm  shortly 
after  his  arrival  when  it  was  Oldfield 
and  Gardner.  Members  of  the  firm 
presentation  to  Mr.  Gran¬ 


tham  a“nd''rraV;w%n‘gaVheringof  the!®*  «  P®''  cent  in  quantity  over  the 

staff  of  the  company  was  held  -e-  *  *’ 

,,  ,  |F«r  cent  in  value, 

centl.v.  ' 


Charting  Of  St.  Lawrence  Route 
Great  Hydrographic  Achievement 


lections  f.tir.  | 

Regina  —  Wholesale  grocery  \ol-j 
ume  f.tir.  Dry  goods  (|Uici.  Hard-  ^ 
ware  fair.  Retail  trade  fairly  (|iiicl.  i 
Collections  generally  rather  slow.  j 
.Moose  .law  —  Wholesale  groceries  I 
fairly  good.  Retail  groceries  fair.  ' 
Wholesale  and  retail  hardware  fairly  | 
good.  Dry  good.x  fair,  Collections, 
fair.  I 

Saskafoon  —  W  holesale  groceries  | 
fairly  good.  Hardware  and  paint 
sales  good.  Dry  goods  and  clothing 
lines  fairly  good.  Boots  and  shoes 
fair.  Gasoline,  and  oil  sales  good. 
Retail  trade  fairly  good.  I'ollrciions 
fair. 

Calgary  —  Recent  hot  winds  and 
lack  of  rains  so  far  throughout 
Southern  Alberta  are  undoubtedly 
having  tin  adverse  effect  upon  retail 
business  and  no  improvement  is  t( 


At  Lord's,  tha 
sophisticated 
Englishman  keeps  his 
briar  going,  cool  and 
sweet,  with  just  such  a 
time-honoured  smoking 
mixture  as  Piccadilly. 

Thekeener  your  smoker's 
taste,  the  more  you  will 
appreciate  Piccadilly. 
Its  smooth  flavour  and 
fragrance  will  bring  you 
a  fuller  realization  of  the 
pleasure  of  the  pipe. 


ricci 

LONDON 

SMOKING  MIXTURE 

r  M I  l'p"'! 


Ottaw  a.  —  The  recent  opening  of  I  well,  and  Kerr.  Until  1904.  the  .ship 
navigation  on  the  St.  l,awrenee  River’  ping  of  the  St.  lAwrenee  was  guided  |  he  expected  until  crop  growing  con- 
marks  the  beginning  of  another  sea- 1  by  the  charts  of  these  intrepid  hydro-  ditions  improve.  (  ollcciions  gen- 

- u»_. - 1  .u* - - 1.-  I  pj.jlljy  slow. 

ndiiinntnii  —  Wholesale  gfoceries 


by  the  charts  of  these  intrepid  hydro- 

son  of  shipping  on  one  of  the  world’s  j  graphers,  and  the  combined  results 
lai  gesi  inland  routes  for  ocean  ves- i  of  their  work  are  still  to  be  found 
sels.  As  a  re.sult  of  work  completed  i  incorporated  in  some  of  the  charts  fair.  Fruit,  confectionery  and  lobac- 
reeentiy  by  the  Canadian  Hydro- j  isstied  to  vessels  to-day.  eo  lines  fair.  Hardw  are  and  auto¬ 

graphic  Service  of  the  Department  of ! 


Brown-Moyer-Brown  Group 
Has  Increased  Crude  Product 


Reflecting  the  increase  in  Turner 
Valley  allowable  from  10,000  to  17,- 
500  bbis.  daily,  production  of  the 
Bi'own-Moycr-Brown  group  increas- 


Shortly  after  the  beginning  of  the ,  motive  supplies  fairly  gciod.  R 

to-wear  and  boots  and  shoes 


Mines  and  Resources.  Ottawa,  ship-  present  century,  the  increase  in  num- 
ping  on  this  major  highway  for  ocean  j  her.  tonnage  and  speed  of  vessels  and 
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same  mtinth  a  year  ago.  an  met  ease  j  Straits  of  Belle  Isleiehanges  in  aids  to  navigation  and  in 

^  ..  .  g  distance  of  878  harbour  facilities,  brought  demands 

miles,  is  now  provided  with  a  com-  f®r  more  modern  and  up-to-date 
binaiinn  of  facilities  that  make  it  one  charts.  The  task  of  charting  the  SI, 
of  the  world's  best-protected  naviga¬ 
tion  rouies.  Safe  passage  is  provided 
hy  a  series  of  thirty-four  coastal  and 
harbour  (harts,  and  these  are  inse 


of  $15,451.  Operating  expcn.ses  are 
.shown  at  $83,342  against  $78,738, 
leaving  net  earnings  of  $119,164,  an 
increase  of  $10,847  over  the  $108,- 
317  reported  for  April,  1938.  APter 
deductions  for  interest,  depreciation. 

amortization  and  dividends  there  . . 

wg'*  a  surplus  of  $9,216  against  $9  a  j  p^rahly  linked  with  other  aids  to  na- 
year  ago.  vigation  such  as  lighthouses  and 

Gross  for  the  seven  months  end- ^  ligPiships,  buoys  and  beacons,  fog 
ed  April  30  amounted  to  $1,395,196,  alarm  and  storm  warning  signal  sta- 
an  increase  of  $10,546  ovei  the  $1.-  tions.  and  the  latest  acquisitions. 
384,650  for  the  same  montii  a  year  radio  beacons  and  wireless  direction 
ago.  Opera'iing  expenses  were  up  finding  etiuipmeut.  .Mammoth  ocean 
$29,320  to  $601,237,  leaving  net  for  ;  liners  of  as  much  as  forty-two  thou- 1 
fhe  period  at  $793,959.  a  decrease  of  sand  ions  and  thirty-three  feet  | 
!  $18,774  from  the  $812,733  a  year  ago. !  di  aught  now  plough  confidently! 
After  deductions  for  interest,  depre-  through  the  Si,  Lawrence  at  a  speed  ! 
elation,  amortization  and  dividends  I  undreamed  of  in  earlier  times.  j 


Lawrenco  from  Quebec  to  the  sea 
was  assigned  to  the  Canadian  Hydro- 
graphic  Service  in  1904.  and  the  work 
has  been  carried  on  with  few  inter- 


•Millinery  good.  Collections  fair  on 
current  accounts  but  practically 
nothing  being  paid  off  old  accounts. 

tancoiirer  —  Wholesale  grocery 
and  food  .supply  houses  repori  sales 
maintaining  steady  volume  as  coni- 


qiiite  brisk.  Boots  and  shoos  and 


ruprions  since  that  date.  While  large  j  clothing  lines  fair,  with  collections 
areas  in  the  gulf  are  as  yet  inade¬ 
quately  charted,  the  completion  of 
the  steamship  route  along  the  north 


slow.  Hardware  lines  reported  just 
fair.  Confectionery  sales  improved 
fractionally.  Gasoline  and  oils  fair. 


ed  from  51.533  bbls.  in  March  lo  S3.- 

82()  bbls.  in  April. 

-Net  revenue  after 

providing:  for  uroSaS  royalties,  inerras- 

ed  from  $51,798  to 

$79,106. 

Nci  rev(>- 

nue  of  the  four 

Brown 

Oil  Corp. 

wells  inrrca.^od  lo  $28,233, 

a  gain  of 

.5907  over  .March. 

Following  is  the 

Brow'n  statement 

for  April 

;  — 

NVt  Sale?  to 

Wall  • 

PipHine 

After  Gro»» 

Rbla. 

Ro,valft<*8 

Brown  No.  f  . 

7728 

$  T,684 

Brown  No.  2 

8314 

7.788 

Brown  No.  4, . * 

7244 

7.0,31 

Brown  No.  .3  . . . . , 

8102 

F.  A'  B.  Fovalti^.  . .  * 

2r.i2 

2.788 

Four  Star  Betroleums., 

r>968 

8,«87 

fntrrHty . . 

4172 

2.347 

Royal  CrcBt..  .. 

.37  7. T 

8.848 

Turner  Valloy  Rovaiti^s 

4861 

.3.839 

Tbroo  Point . 

.'148)3 

3,41  T 

TTnitod  Brown  No.  ?v.. 

887.S 

\  ulcan  Brown  No.  1 .  , 

1304.3 

12, .68.6 

Weataidc  IloyaltiM,  .. 

49.61 

6,139 

Total., . 

8282K 

$79,10* 

Dividend  payments  by  the  Brown 
group  of  companies  in  .April  were: 


shore  in  1938  marked  another  mile-  Plumbing  supplies  report  fair  volume  ",1*™.*'“ . -  '  <<•  pt  fhvs' 

stone  in  Canadian  navigation.  and  collections  fair.  '  Four  sur . .tsninoo  (  2c  p"  Ihlre) 
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at  $773,851.  there  remained 
plus  of  $20,108  against  $41,177 
.Comparative  figures  follow: 

— April— 

itts  in* 
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Opel,  'xp  .  .  . 

Net  earn . 
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n.vdi . 


1*7.066 

;».73* 


llt.ln*  in*. 317  10, *47 


109,14*  10*. to*  l.*40 


Surplu. 


_  9.210 
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M'n^Ptid  avirv  4  w-atka  n  — Pavabl.  Naw  'inrk  fynda  k — 1919 

x-nlnelude.  .*0  paid  prior  to  19  for  onr  split  up  r — On  banc  of  new  aleck. 
* — Altar  conaidehnc  the  6  lor  I  ahare  split 
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a  sur- I  The  charting  of  the  St,  I.awrence  j 
route  stands  out  as  one  of  the  major  j 
achievements  in  the  annals  of  hydro- . 
graph'’.  It  is  a  story  of  ships  and  j 
men.  From  the  time  of  the  early  | 
F’rencli  c.\pli)ters  in  1678  intermit- 1 
i>,4Si  tent  atiempis  wore  made  to  sound  i 
4.1)04  the  \>aier.s  of  the  river.  However,  it  j 
'"•ns  noi  until  1827.  "hen  I  aptain  | 
Pa.'  field  w  as  appoiiiicd  hy  the  Brit-  ■ 
i.sh  .Vdmir.tlty  to  chart  the  river  and  ^ 
rulf.  that  any  marked  progrc.ss  was! 
made  in  this  :uupcndous  task.  Bay- 
field's  fii'.st  schooiirr.  lhc  litlle  ''Gul-| 
nare."  was  built  specially  for  him  in 
a  Quebec  .'.tiiji.' arrl  In  1S28.  He  spent 
t'vetit,''- nii'p  2  ear:i  werWinr  up  and  i 
29.3  20  dow  n  the  river  and  gulf,  and  hi*  | 
ship.s.  his  work,  and  his  remarkable 
per.sonaliiy  still  live  in  ih*  tneniov'’ , 
of  the  seagoing  folk  of  low  er  Canada. 

_  _  ipailins  in  his  w  ake  cnine  able  siic- 
5LW7  d2Ln»r9  cef.-'Ore  in  the  per.^ons  of  Bullock  and 
Orlebar  anci  Tooker.  Chimnao,  Mai-  j 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1939 


GOVERNMENT  FIRM  | 
AGAINST  ALL  EASY ' 
MONEY  PROPOSALS 

Finance  Minister  Says  Matter  Is' 
For  the  Bank  of  | 

Canada 

ON  DANGEROUS  GROUND 

Warning  Given  to  Sodal  Credi- 
ters  and  Others  As  to  Con*  ^ 
sequences  of  Printing  New 
Millions  of  Currency  i 


Bond  Market 


Prices  of  High*Girade  Is¬ 
sues  Finned  During  the 
Week — Dominion  Loans 
Well  Placed  —  Corpora¬ 
tion  Prices  Easier  With 
Utilities  Holding  Rela¬ 
tively  Well 

Toronto  Bureau  The  Financial  Times 

Toronto.— High-grade  bond  prices 


Industrialists  Protest  Against  ij  Tcndor.s  Coiled  j 
Burdens  of  Quebec  Taxation  j  (  ifj  of  Sorcl.  (iuehcc 

I  - - - - - -  I  'rcioli  rs  for  ilic  ji'in  ba.'ic  of 

:  Surprise  Announcements  Described  as  Distrubing  to  That  u'-voar  .^niai  .lobcniurrs  wiii 
Feeling  of  Confidence  Necessary  to  Business  Progress  yuf p'm., '.m'm?  'r..*^Tcn- 
— At  Annual  C.M.A.  Meeting  il('i>  may  be  tiiibmiiioci  wiib  intriP.''! 


he  I  ei  rived  by  ibr  (  ily  of  Soi  el. 
yufhr(  wi'ciil  7  p.in.,  .^Ia^  1."'.  Tcn- 
d('i>  may  be  tiiibmiliod  wiih  inteiP.''! 
rate.''  up  to  I  per  crni.  The  bond? 
are  being  sold  to  refund  silx.TOO  of 
tnatiiring  debentures  and  to  meet 
eorporate  expenditures. 


Canadian  indnstrialist.s  operating  i)loyeps  for  a  onc-.'enr  period  at  refund  silx.iOn  of 

in  Qnebee  provinee  have  made  normal  pay— each  employer  in  take  debentures  and  to  meet 

known  in  no  uncertain  terms  that  !  Ills  proportionate  numla  r  of  p,,,. ; expendiinres.  ^ 

one  of  the  main  reasons  private  in-  ploycc.s  per  annum."  ;inl  th.ii  with'  - -  I 

Utilities  Holding  Rela-  du.stry  in  this  province  cannot  feel  i  this  one  year's  experiem  e  and  thei  Tomii  of  Riehinond,  Qtirhec  | 
tivelv  Well  necessary  eonfidenee  to  expand  !  capital  so  earned  •'entci  pri.se  would  i  ^  , 

uveiy  wen  operations,  thereby  taking  up  the  I  be  engendered  ,n  ibr,.c  new  work-'  T ''"f)  "f  ''y"  of  1  Pyr 

Asa=SBas:^=s:asBsssBBBSsl  nncmplo>-meiu  slack,  is  the  recent  ers  which  nltmiatelv  w  ould  result  in  aggiegating 

Toronto  Buroou  Th.  Fin.ncUl  Time.  ^liftatorship  tendencies  evudcnred  by  starting  so  many  new  th  ngs  ’  „wn"nf  Kirtn  ond  Quebee  tuttil ’v 

the  provincial  government.  l  in  a  few  vears  the  pre.sent  .stale-  ,7  it  enmouo.  wucnie.  until  ., 

loronto.-High-gradc  bond  prices;  in  conciliatory  language,  which,  mate  would  have  di.sappeareri.'  "7^ 

firmed  during  the  past  week  and  the  j  however,  left  no  opportunity  for  the  "nusiness  would  prosper,  ■  he  '  nefc!  red  serial 

new  lO-ycar  Dominion  bonds  are  ■'""‘P®'’'  t*’e  position  to  be  mis- ,  eontinned.  "tind  a  labor  shortage  j.,  ^1^,’’'’''^^'/ 


^.^,Borc^^  FtnoncioiTime.  ,,.„ed  du^n;;^';;;:::  w^ek^nd  ^  ho^v~ro  ;;r;;;c  "’-'nujir  '’w^urx^i::;- •  -- 

ce^?‘Xa;',^;::^"::;:;,‘;;,;:;/'l?ea;?  --  10-ycar  Dommioh  bonds  are  tl.  r‘’”“  /‘f'1’"’. 

money”  have  been  prominent  in  de- **'  a  quaiter  of  a  point  above  retirinc  fh-iimrin  In  h  ‘  m  *  i  *' i  r-  i  '  '  in'lnsi\(',  and  St.inlO  in  1b, 'iJ.  while 

Srnntent"Voi"X"  division  i ‘s.^potting  a ’"pop,"  la"  ion  ol' , ,  .oSo." 

Xai Til  snoi  ime?"hv  -M.'-nufaet.urer.s' j  000  The  count "y  would  haxe  no  o,';  ./n',  " 

passed  third  re  idinc  in  the  r  '  the  issue.  Whether  or  not  .Association,  bluntly  stated  at  the ,  greater  and  no  less  difficulty  in  pro-  '  ' ‘ _ _ 

m'ons  nnd  \vns  '«ent^t  7’’®  Canadian  bond  market  has  been  as.soeiation’s  annual  meeting  thal  ,  viding  a  living  for  oitlu  r  .v.OOO.OOO  ' 

hilt  not  hnf.-.T-^Qovs,..!  by  strength  in  the  Lon-  usurpation  by  the  exceiit.ive  of  Ibe  or  for  -’■..OiiO.OOO  of  population.  T  T0W>  tH'  I’OIM  I-;  1'l..\IRi;,  Ql.T). 

T  U  est  insi^feH  t  in^  "•®«'d  «®®n’  '1’«‘  the  powers  of  the  legislature,  and  stir- ,  feel  it  is  purely  a  question  of  en-  .vn,,,,  .ni  o.oen,  i-  m  itv.i  ,he 

the  "inadeqiiacV”  of  the  price"' Tbe  Td^  vTreh  T'thVlatlT"mm  prise  announcements  new  bur-  terprise,  or  the  lack  of  ii.  and  that  po,,,,  , .pep, ye 

linn  t'.L-£.n  hv  th^s  c/>r.ioi  niid-Mriich  tothcldttci  p<ii !  of  Apiil;dcns  for  indiKHiry.  worr  diJ?(urbm,q  i!  iho  onip  nviurni  sates  wore  upon-  tnn/inr  f.»,-  «iio  nttii-h  .g./%  /xf  ti  i  •'nn 

nd  othcr  Iv  sWen^'T?  m^  confidence  and  od  ,0  new  men  as  they  eome  along.  ^  otuN  , 

that  be  We^^^^  fractionally  reasonable  .security  on  wbub  .so  through  an  agreed  policx  and  with  '  P  'o  M-O  - 

out  I  biuber  mi'.i  nrieo  .,.,ri  I the  next  few  weeks.  miieh  of  our  business  progrc.ss  de-  organized  planning,  and  with  a  .  I’!”" 7  'yd®®”''*'’'® 


the  U  o=Ti*n«i''roH 1 '®®'|don  market  it  would  seem  that  the  powers  of  the  legisli 
the  "in  H  11  '  ®'oderatc  decline  that  persisted  from  prise  annonnccment 5 

T  u  r'h  -.K  c  hy:®®;,,T'’'’  mid-March  to  the  latter  part  of  .April  I  dens  for  mdustrv.  w 
"h  K  has  been  st^^^^^  that  prices  j  to  that  feeling  of  c 


in(  hisi\(',  and  $4, non  in  1b, ’XI.  while  I 
the  niber  group  consists  of  .t1.'i.nfi0| 
i  per  cent  serials  maturing  from 
to  IP  to  Ibjt  inelnsive,  1 


ui.  i  iim  west  cannot  survive  wiin-  over  the  next  few  weeks.  much 

out  a  higher  giimxnneod  price  and 

ihal  the  Last  ha.s  hern  snhsidized  at  I  there  are  still  some  blocks  pends. 

the  expense  of  the  Wx-st  threngh  iboi  "f  “7, "‘=.7  7“''  Dominion  3  s 

tariff.  .Again  and  again  members  in- “ic  rc- 


Adding  (o  (he  Risks 

Winslow-Spragge  referred 


'car's  work  to  provide  aetmil  ex¬ 
perience  and  confidence  in  them¬ 
selves,  the  undoubted  I'ppuitiini- 


thousauds  of  active  mind.s  are  given 
so  poor  a  start.  .  .  .  lb;ii  we  break 


in  bonds  up  to  .May  3b. 

The  Imnds  will  be  redeemable  .se¬ 
rially  fiiiin  .March  1.  Ib(ti,  10  .Marrb 
1.  IbKO.  and  bearing  inteic.sl  til  four 
per  com,  pax  able  .seini-amiually. 
September  1  .tud  .Mareh  I,  earb 
yetir.  The  issue  is  made  to  renew 
the  halame  of  a  former  loan  nf  M'i,- 
POP. 


s;;,:d;;^rfo;Ti:'vTvT'';^tX:jXed'^  -»j.peTica.i;'Tt,;e‘";:7m;t  d®veloping  the  emintry  on  Tr.o'Vmmw 

SP  cent,  price  should  be  maintained.  ^  |  jnent  ,0  Ute  tmrporation  '  a^irTe  i 

«'•  ^'nsi'  befoT  nie''eTiTT'^'t"he  1 D®  held  no  progres.s  eoiild  be  Ml'MC  IPA  I.ITA  01  RL  A I  TBl ,  <^1  L 
.^.PP.OOO.PPO  in  currency  was  asked  tractive  by  the  institutional  invest- i  '  i  ^  cuding  of  the  ’®='s-  .  .  ..^  •,llo'Miig  old  hand-  to  re-  -  ,  ,  ,  ,  „ 

in  an  amendment  to  The  resolution  ,  ors.  Another  factor  that  influenced  !  "®  ®i;h®;-'“nty  ,  h.  -‘l'®  ®  <  "J,,;;/,’  .School  (  onmiissioncrs  of  the  Mu 

of  the  finance  minister  for  the  au-'thc  size  of  subscriptions  was  thci‘”"'''  P'®'-“l®h  f®>'  'ndtislry  "^o "  Ts  of  acTe  T  nicipality  of  Beanpre.  in  Alontmorcn- 

ihority  to  borrow  .ST.XO.POO.OOP  for  the  ,  policy  of  the  Bank  of  Canada  of  re- 1  '"‘•"®  ®'‘'7  '*"'1  destructive  and  '  pTak  ' ' '  *  Quebee.  will  rerrtvr  tend- 

ptirpose  of  redeeming  government  dtieing  the  excessive  ovcr-subscrin- !  clauses  in  the  measures  f®  PO®r  -i  -lari.  .  .  .  11. it  "c  orrah  p,.j,  ol  sebial  (Jcbeu- 

bonds  and  for  general  purposes.  The  '  tion  that  has  occurred  in  prm  ions  ‘  ®’''®'““'®'>  «''  m®<lifi®fl.  'lie  S®^®' pc '^7  yP';'  "ires  mauiring  from  IblP  to  Ib-tb  up 


i-y  couuiy,  Quebec,  will  receive  tend- 
er.s  (HI  .>33,xPP  of  (''r  serial  (Jcbeu- 


the  spirit  of  oiir  tno.st  potentially  fi-nu,  ,0  ir,.,q  i,,, 


II..  I  luu  lll.ll  lias  occurreu  id  IirCVIOUS  .  .  ^  . ...jln-.m..  ..n,..-!..  .n.l  l.i  .mr  ou-n  .  . 

nrigiiuil  idea  advanced  b.v  S-i'.  metp- 1  loans.  Such  heavy  over-subscription  7®“'  '■'■'^h®^  'trough  j  -'T  hem  o  '  ‘  ''7 

hers  was  10  issue  SSfio.OOP.POP.  which  i  might  easily  have  been  extremely  IcKisIative  cli.angcs.  and  ihe  j 'T  hT  "  d7  hT  "!at  "  'yjl777.,7.’.T'.’7!7/'!’’'?7'.r'71’7l^^^^^ 


"  oiilri  take  up  ibal  ainouut  of  the  i  dangerous  to  the  market  at  this  t ime  Pi®rning  industry  awoke  to  find 


. .  ...  ....  I  UU.S  1(1  iiic  iiidi  SCI  ai  UIIS  1  ime  . .  . -  . .  .  .X-socin 

coiinity's  obligations  and  eliminate  ;  of  uuccrtainiv  abroad.  I'ailure  of  the  ®®"  restrielions  and  levies  imposed  1®®  'lauuiacun  v  1 .  .1  i  n. 

.  1-  .  -  _ .  _  V.  _  .  .  »  ,  .  .  .  '  .  .  .  I  _l _ _ L.;.!. _ _  -11  ..-U  -  J  ..  1 /r'r^ntivMIArl  i-vtl  T>rif*ft 


maiure  ai  the  rate  of  SI. Top  .1 


Ihe  interest  ebarge.  It  was  claimed  ;  institutions  to  buy  the  issue  and  ex  '  changes  which  upset  all  schedules  I  (Continued  on  I’age  6)  i.iie  remainder  Pciiig  paid  in  1;'!''. 

ibai  t'nis  did  not  mean  inflation.  .Mr.  i  ccssive  caution  on  the  part  of  dealers  1  ®f  costs,  necessitated  hurried  alter-  ^ - - - 

Coldwell.  c.c.l’.  member,  was  op-  probably  account  in  great  part  for  ,  ii"®®-"  plans,  .ind  Icfi  an  clement 

posed  to  ihe  S.c.  theory  on  money  |  the  mcodcrate  volume  of  orders.  I  of  uncertainly  as  regards  the  fit-  jL  Cl  C  PimJ-  l-/%  V 

but.  he  believed  ihal  .$100.000.000 !  .Many  dealers  did  mxi  subscribe  for  I  ""'C.  i  •  mC  I  IWW  wl  I  wl  d^il  I  IJIIU9  VV/  V»QIICIV4C 

might  be  issued  by  ihe  gov  ernmeut  !  more  bond.-  than  they  were  allotted'  \\  insIow-Spragge  argued  that'  _  _ 

during  this  year  "to  finance  a  com- i  firm  and  some  took  less.  Had  all  I  so  long  as  indusiry  in  the  province  I  rom  May  Investment  Letter  nf  A.  E  AML.S  &  CO.  LTL> 

prehensive  progrttm  of  woik.«,  hons-lfirm  allo'nutiis  been  lakcn  up  they  I  could  uever  be  sure  what  far-teach-  L  — - - 

ing  and  even  lo  improve  our  soeiaL  would  have  aecounied  for  *30,000.000  ing  exieusion  of  governnieni  con- |  outstanding  i.snlis  of,  have  caused  ii  to  iuercase  substa 

?:crvicos.”  A  si.udv  of  ii.R  icsulisjof  ihc  sG6.000.00o  of  10-ycar  bonds  |  trol  and  powers  over  industrial  ^'M*- I  continued  political'  tension  in  tially 

rould  be  ma.de  for  XuturO  guidance,  'which  were  issued  for  cash.  The,  orations  might  be  expedcd.  in  -'"'n®  '  Kurope  has  been  an  aeeelciaie.l  How  j  total  PURCHASES  AND  SALES  or 
Dr.  .Mnninrv  expressed  the  opinion  ■ '•"  P®''  dealers  who  subscribed  for  new  surprise  move,  the  I’isks  lo  en  foreign  funds,  paniculai  lv  (  on-  SECURITIES 

lb, VI  if  Xlr.  Coldwell's  idea  were  put  ®’®''®  '7'*"  D'^®'!  allotment  re- |  terprise  and  industrial  development ,,i  i  an-  Hr>  Millions  oi  OoiUf 

inio  effect,  iJMvr*x  would  be  a  rtoniAivd .  ®®'' b>>' r  of  the  .'uuouni  of  such  were  such  that  progress  was  ar-  .,()a  q-pp  .significance  of  this  mo\e-  Amomu  ^  ^ 

for  more  and  grcaier  issues,  fj  jexccs.s  ordets,  rested,  and  discouraged.  In  the  ease  jg  indicated  by  the  fait  ihat.j  10-7  vi  oisn  jrsa  1  vi'ii  '  v.'7 

would  vork  like  opium  op  pp  addict.  Since  the  Dominion  Loan  the  mar-  of  the  fair  Wage  .Act,  there  was  a  wbno  only  3'',  of  foreign  mtestmem  1  ;n9iX  irr  «  1  it.  4  48 

The  minister  of  finance  said:  "My  : ''®t  f'®®®  d"'®'  "'H  f^®  r®-  ®ompleip  disarrangemeni  of  opera.i-  j,,  Canada  at  the  end  of  bad  ioi.,i  '^'"c^"'  r  k  n.h. 

experience  is  that  ihose  whose  biisi-  •'  expccied  until  after  .Xlay|ing  cost.®,  and  upset  in  industries  ,  been  made  by  countrios  other  than  I'li;  lonn.-^  Ti  1'-^  iss^,  '7' 

ness  it  is  to  watch  from  day  to  day;-'-  dealers  in  Toronto  will  planning.  The  corporation  rax  rhan-  ,ho  fnited  Kingdom  and  the  1  nited  Pis  man  '  h  |(,4  (.8 

the  fart  (irs  which  inaUn.  it  w.ise  oV  i ’’®  ®'®*®''  "'■*  ■"3-'’ -d-  ■'"’d  -May  ,  sen  arhitiarily  inipo.sed  heavy  ad-  .Siates  and  only  about  b‘ r  of., uric-  I'rolerenee  lor  Slocks 

desiiable  to  enlarge  bv  this  sum  or;-'  '''®  '®®f'  holidax  will  lend  lo.difional  costs  on  ceriain  .spei  lal  leiioried  external  secuiiix  iiansac-  "pwo  oihet  farts  are  worth  notit 


,'eai  from  t:H|i  to  fM*  inclusively, 
the  remainder  bcilig  paid  in  11' 1''. 


Moil  iWcirhines,  Money 

— flic  imidcrn  triumviralp,  of  industry. 
Eliminate  one,  and  production  stops. 

Aluiiry  for  the  lrf:itiinalp  tieeils  of  indiis- 
try  is  available  through  'Hit*  lloxal  Bank. 
( iasli  lo  purdia.sp  nixv  malerial.s,  lo  meet 
pay  rolls  and  to  iinance  markoling  costs, 
elf.,  has  been  mobiluetl  b\  x  our  Imiik  from 
Ihe  modest  siix iiigs  of  Ihoiisands  of  men 
and  women.  Wv.  inxile  the  inquiriofi  of 
iiiduslry  fur  bnaiiei.'I  ac  ..irmodatioii. 


T]ic  Roijiil  iiniili 

of  Cuiindii 


The  Flow  of  Foreign  Funds  to  Canada 

I  rom  May  Investment  Letter  of  A.  E  AML.S  &  CO.  LTD 

One  of  the  outstanding  icsnlis  nf ,  have  caused  ii  to  increase  siibstan- 
he  eontinned  political  tension  in  tiall.'-, 


Field  Allowable  in  Valley  ' 'd..  on  a  hid  of  :'0,31  is  .announced 

II  I  ,  00  crvrv  L>i  I  *'>  ‘  ">  "f  •'ialabrn  y  de  A  allex- 

Is  Increased  to  2z,,o00  Bbls  npid  gnohec. 

-  !  Li.a  of  hid.-  .submitted  on  the  u;.ue 

The  daily  allow ,iblt'  ol  jV  i ..Jut  luc  ,  inclu'lcs  Hie  iollow  ing; 
w-eil^  in  I'urnei  Xaliey  h.i.'  been  111-  (  I'-riit  .Xuglo-fiaiu.ai.s.  .  r*''.3l 

crca.sed  to  33  -500  b.imMsas  ag.iin.-i  . '■■■  "  IbMiibirn  A-  t'o.  !‘0.iH 

the  picviniis  rai(>  of  IO..5.1U  b..i  rd.J  "  ®'7- . 7. . 

effcrtite  .Mtx.  e  April,  according  "®ncrale  de  I  inam^e.  OO.OOx 

anorder  i.-.Miod  by  .  .  XV  I  Unginan.  '  ,,,7  J’"'  '' 

\ice-r  liali'man  of  the  1  nn.-er' .il  ion  .  _  _ 

Boai  ri  This  inci  ease  of  il.tino  iitd  -  !  ’ 

nr  L.:’dr  Is  due  lo  Hie  fact  ihal  I'ne'  MLXH W  I’OHLR  BC.TAl  M 
refineries  have  notified  Hie  bn,.rd  ol  |  v,p,,p.,„  ^  rower  Co.  Ltd., 

eon.-iderably  inereascd  "’O'"'®' j  annouiurs  the  eotppanv  will  default 
menis.  Due  10  the  imie.-i;.c  ai  Hie  ,  „„ 


llrA  Millinns  nf  OnlUf 

lot^l  U..S  I  k  Oth-f 
^t.OlR  ft  $78^  I  ;  137  n 


flpsiiabln  in  tularsfi  by  ihis  sum  01*1“  ' 

that  sum  would  be  ihe  lasi  lo  be  '■®'‘" '■'®'  i*».''^'eHvUy 


31  and  the  long  holiday  will  lend  lo  ditional 


I’rolert'nee  lor  Slocks 

Two  Oihet  farts  are  worth  noting, 
10  first  is  that,  whereas  the  ne- 


I  \\  ooti.  tiinidy  A-  '  o .  .07. .51 

i.Soei-'li  Hencrale  de  rmaio  e.  OO.OOx 
I  X  Lid  iii.ide  up  oil  a  :;l.  and  Kr 


dogmaiir  as  lo  i.he  anvoum  w’liieh 
rntild  he  safely  issued  under  any  gi¬ 
ven  set  of  circumsiapcrs-.*' 

On  Bangerpiis  broiiiid 


Mtiiiicipnl'i-iuancing  power  to  make  fnrthei 

.Muuif.ipni  fmaneiug  was  confined  ?'y®®  '®  ''''®  exeriit.i'p 
largely  tn  private  sales  duriug  the  ' '-'®  assoeialion  s 


eompnnie.?,  which  were  given  no  op-  uons  has  been  with  siirb  countries.  -^|^p  ibat,  whereas  the  ne-l”’®“'^-  '''*®  "'e'®'"'''  '"'''®'m 

portuniiy  tonrgiie  then  ea.ses.  And  iheit  pun  bases  of  secuntirs  in  I'aii-  qujpnion  of  seeuriiies  in  l  aiiada  hy  '  ®""'''’®''  ®'^  wells  producing  ,-lnee  ilip'  q^ 
power  to  make  further  changes  was  ada  during  the  fifteen  months  ended  j-mied  Sian  s  mvesior.s  has  been  i proration,  it  i.-  iioi  expi'crcd  j 


Xlarrli.  Ih^ih.  were  mueh  largei,  in  (negular.  other  foreign  investors 


.appreeiaHoti  rclaiion  to  their  ouisiandiug  m\('sr- 


past  week,  although  several  small  h'®'''  expressed  for  ro-operation  of  meni  in  Caiiaqa.  than  was  Hie  ( ase , 


been  eonsi.sieni  buyers  on  bnl- 


ihat  individual  allowable'^  will  he 
very  niateriallv  increased  when  Hie 


annouiurs  the  eotppanv  will  default 
tnier('s|  p.-iymeni  due  lime  1  on  the 
.'i'',-  8e(  ond  moi  l g, age  .)0->ear  bonds 
and  debenmre.s. 


dnritig  the  iiasi  fifteen  months.  ®‘'’*®''  '®'  '''®'  uiduidii.il  well-  h.ue 


International  Bonds 


Kcatills  of  Tenders 


TinvvMnr  nr  i  on  ii.  oa  i. 


Several  sprakcT*:?  marir  it  niiiic-clriir  is&ucs  were  sold  by  lender,  .\losr  ini-  provincial  exeruii\e  in  ironing  <*1  either  iho  I  uiicd  Kinpdoin  or  ilie  Secondly,  ihe  lowei  level  f»f  sioeU  fixod,  . 

Ihal  the  botmqai-y  line  -between  ,  porr.Tnt  of  rhe.se  was  a  *30.000  ®"'  eert.iin  evident  flaws  in  the  stir- [I  nited  States.  ^  priees  which  has  prevailed  i-ecenlly  - . 

sound  finatu-p  and  inflation  is  un- hlO-ycar  serial  issue  of  the  city  of  P'''-''®  was®  legislation  after  the  At  Hie  end  of  10:17  H.eriitei-i  and  mdiued  eonsiderahle  buying.  U  .  h  .  t'  T  I 

diaried.  and  il  is  quite  evidcni  that  X  alleyfield,  Quebec  which  went  on  a  lecislation  was  alre.idy  on  the  books  sceiiriiy  investmoiiis  o  Midi  <  o\im  (-anadian  bonds  and  stocks  |  t\€}>uns  t*f  I  Cnfl('r> 

Ihe  govetiimenl  has  no  intention  .of  |  bid  of  00,31.  while,  two  other  large  and  in  foree — but  it  w-as  indicated  s  in  (  anada  .•imo..r  led  lo  $11,.*  lairly  well  in  balance  in  ibej _ 

making  experimental  cxeiirsions  in- ;  offerings  came  up  for  sale  but  re-  'bat  this  did  little  to  mitigaie  the  imllion.-.  while  in  Hie  iiHeei'.-iiioiUli  r;.rlier  months:  latterly  it  will  be,  v  siii  1 1>  4ir  iivi-rii  i,\-i-  ' 

to  ihis  .\o-.XIan's  land.  The  manage-  sull.s  could  not  be  obiained  before  iinscHling  influence  of  such  legi.ela-  period  then-  net  sei-uriH_  pui-di,ases  ,,h.,oi-V(,l  Hi.i.i  a  dei  ided  prefeienv-e  '  »>>ill!  i  ni  ill.  l. 

nieni  of  the  eurrenev  and  credit  of  i  press  time.  These  were  a  $300,000  five  tactics  on  industrial  enterprise  were  .$3t>, 3  millions  or  1 of  Hieir  1,,^,  developed  fo>-  Canadian  stocks.  '  Sale  or  an  u  mjc  t  i.ci 

a  eountrv.  Mr.  numiiiig  oxiilaiiicd.  d  iiy  of  .Xloncton  3V2''/c  issue  which  in  Ihis  province.  ^  loial  invesimeni.  In  ihe  same  period  ,„any  of  whirh  have  an  unusual  re- j  ceni  l-X  .vear  in.-ialnieii'  dduiiuire.  ^ 

is  a  delicate  and  romiilex  matter.  ,  w ®'f®r®d  previously  during  April,  Mr.  Winslow-Spragge  found  ■•|,n.  ' '  ®"®<i  •‘''O'®''  nci  _  piirehasos  "  ®re  .  ,-,f  r  eat  iimgs  and  divi-lto  Pezzaek.  Pepall.  Il.ii.i  .x  Cum-' 

-The  faetors  which  operaie,”  hc  -and  a  .$303,700  10-year  optional  cou-  due  delegation  of  the  prerogatives  "'®"  .strong  liquid  pany  on  a  bid  of  Ml. 17  i.--  aniioiine- I 

said,  ''are  always  (-hanging.  They  !  pon  .serial  issue  of  the  town  of  Sorcl.  of  Legislatitre,"  through  "s„bstitn- i '®®'"-  " '"'®  '®® "'7,  , finan.-ial  position,  ed  by  the  town  -hip  .>i  Louth.  Out 

are  not  confined  entirely  within  the  Q'lcbce.  Important  municipal  issues  tion  in  its  place  of  governnieni  by  d‘‘'®5”  "  '  ''®'.'7"-'  ■'  ^  O'heie  are  many  implirations  to  -fhe  pioteeds  of  the  .-.de  .irc  lo  lx  ; 

(onfines  of  our  own  (inintry.  Things ;  privately  sold  ineludcd  those  of  the  Otdcr-in-Council'';  also,  that  legi.s-  ""  "J®-'’  '■  iliis  movciiieiii  of  forci.gn  funds  to  ii.-.i'd  foi  piiblK  .-('bool  tun  pn.'cs 

Ihal.  happen  olsewhoro  constantly  of  Lcaside,  Ontario  and  the.  city  lativo  measures  were  rushed  nict.  po  dttii  nniesi  in  ^*ui  ope  (  While  the  fh>\A  is  not  >01  j  ipds  ic(ci\ed  un  1  lie  ismio  iiu  ImiImI  | 

.tffeci  what  wo  in  ('anada  can  do. '  New  ^Vestminster.  British  roluni-  throush  -before  those  direotly  luts  'o  <lireci  the  aiicnnmi  n  ^f  cxnaordinari!^^  Iar;;o  proportions  ihc  fo^owln^; ; 

just  as  what  is  Iiappcnin;;  in  Can- i  bia.  There  is  a'scarcity  of  new  issues  fo<-t.od  have  an  oppormnt}'  of  study-  r  'thno-  finnU  ! '*  consistent  and  it  \s  important  in  fvpal!.  M.na  A-  (  o..  HM  17  : 

ada  has  jts  effect  on  w*hnt  otherl^*’  which  tenders  have  already  been  jm*  clauses.”  The  association  '.s  ^  I  *'  the  sonro  tli.it  it  is  dncriin;;  the  at-  j,  ^  Diilv  <  o  . loiOT  , 

counirics  can  do.”  Me  mentioned  ihc  :*^*^*'Cd  although  a  number  of  fairly  attack  was  softened  by  the  sii.affos- ,  ToreiKn  Investment  Is  Incrcjisins  tcniion  of  a  ne\^  ,cionp  of  oxponen-  pyj^oni  Anderson  a*  10 . la.i  iui  j 

hopes  aroused  for  world  coopera- 1  ’R*  t^re  roponed  to  j  fjon  that  the  provincial  povernment’s  vinionvei-  ii  is  noieworihv  thai  ^  Sfewai  i.  Scully  it  <0 . »  1 

.n  by  ,bo  Ke  ln.be  bfM„s.  I  Pn'IXe.,  Were  „«h-,.,e,,  by  enen  ,,,- ideenmn- . 4  .  ,  . . 
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lion  in  inonetiii  v  matters  by  the  7® '®  'he  offing.  policies  were  niotivuited  by  good  in 

(-oiifereiiei*  nf  I!I33,  "Ihe  high  water  |  ¥  tentions. 

mark  along  iliat  line  iiii  to  ihkl  I  Corporation  l^sncN  Kasier  Solving  I  ii®niploynini(  Problem 

lime.  ”  nut  furees  greater  Ilian  mono-  c  orporation  bonds  were  gemirally  a  coiistructixe  proposal.  Hu 

lary  torees  eamc  into  operation  and  lower  during  the  week,  although  the  retiring  chairman  ur"cd  ihat  indii.s 
prevented  •'further  growth  and  dc-  Lflitics  managed  to  hold  their  ^ -  "ste^o  learner,  he^ 

vclopmem.  micrnationally  speaking  I  Bi-ound  fairly  well.  Bell  Telephone  of  unemnlovmeni  up  to  the  govern 

of  the  moncl.-iry-  question,  from  IPo.ij.v’s  of  1!i57,  in  fact,  gained  a  point  ,  u_,,iri  -.ari  nut  m  break  tin 
onward."  progress  has  been  ni.idc  in  .while  Calgary  Power  5's  of  060  were  h7!lkT.d^  bv^a-recin-  to  take  on  cni- 
ihe  sterling  bloc,  and  between  -the  j  up  14  of  a  point.  International  Hy-  hi  .  .  s  « 

.“tel  ling  bloc.  Fi-:incc  and  the  I'nitcdjdro  6’s  of  10.14  were  down  1'/^  points  '  ■ 

.States,  nni  no  one  can  foresee  the  j  while  the  remainder  ended  the  week,  ActivC  Bond  ChangCS 
fiitiiic  of  international  agreement  on  •  unchanged  for  the  most  part. 

nionct.iry  niattcr.s.  j  Among  the  industrial  bonds,  'he  j  May  17  May  lOCh.ngr 

.Xlr.  Dtinning  expressed  his  sH  ong ;  newsprint  issues  were  dowm  gen-  nom.  ofCan  a',  w;  101  a.x  100.7.x  -;  .xo 

opposition  to  parliament  attempling  '  crall.v.  .Abitibi  5's  of  1053  dropping  x  ti  107  hrx  to?  .X7.x  unrh 

to  say  how-  much  money  should  be  ,  3V2  points.  Brown  5'4'8  of  1046  down  m- nii''’  los  «•>'-  ■'.‘"v*'- 


attack  w.as  softened  bv  the  sii.ggcs- ,  I'oreign  Inveslinciit  Is  Incretisins  leniion  of  a  now  gronp  of  cxpcncii 
tion  mat  the  prov-incial  gove^ent's  p,  notcvvor.hv-  tha-  rr'lon^^nln 

policies  wcic  niotiv.itid  b>  ..ond  "'-'foreign  invc.slmcni  by  eoiiuirics  other  hemun  from  this  How  of 

tentions.  than  the  I  nited  Kingdom  and  ilie  i,,  (  .mada  because  ii  (-an 

Solving  l  ii®mplovmeii(  Problem  I  Cniied  Slates  is  the  only  lyiie  'hat  •  f,,,|  cneoiirage  enterprise 

.As  a  constructive  proposal,  the  ba*  been  show  ing  an  iuiiiortaiit  in-  employment  in  due  course.  (  an- 
ret.iring  chairman  urged  ihat  Indus- I  ercase.  'Ihe  amouni  of  Briiish  ‘'®®  ,  y^a  ,yn  cultivate  new  ftiends  in  im- 
trv.  instead  of  leaving  the  problem  foreign  invcsimcni  in  (anada  1  portant  irnding  eentres  by  equitable 
of  unemployment  up  to  the  govern- ,  I'ceii  as  follows:  ;trcalnicni  of  this  new  intcriitiiional 

ment.  should  "set  out  to  break  the'  BRITISH  AND  FOREIGN  CAPITAL  iiivcstincnt. 
blockade  by  agreeing  to  take  on  cm- '  invested  in  Canada 

lln  Millions  of  Dollc^r'i 

'  ■  ■"  — — 

Active  Bond  Changes 

-  ■  ■  Oth.!r  (oun'nr-.?,  MI.7  124.3  147,8. 

Dominion  of  Canada  May  17  May  10  Changp  '  »3.SO0  7  4MH.7  $h, 7X5.0  j 
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O  1  ll.’.l,  1 

(hiirdnri-  A-  (  u . 

.  .  103,6.) 

Imitrrial  Bank  of  f  .-inad.i 

.  .  .  1  oO.mO 

(  ITY  Ol-  V  M  i  l  VI  II  I, l>.  (M  I  • 

Sale-  of  .4:10  qOrt  ol  I'',  .'lO-vc-ai-  set  lal 
dcbcntuics  to  i  irdii  .Xiiglo-l'i-aiK.-aix 


'  \  H'"  1'.  A*  .  1  ’  ■  '  I 

I  ,  ivtiO 

I  I-  (.-  lato 

r-IJ-'-Mi  I-  TfO  St  HlO  ♦> 

'  I  >1)4  (MlflHr'I  1' At  .  h  .  h 
UD»  .lam  ro  •>'  I'l.i 

U.IMli'  ,  l'».VJ 
K'tuinar.i.i  M  .»no|if»lio;<  7'’ 
,'HD  Paulo  V'  ,  r‘10 

C.  K,  A.'  >.  7"',  pfti 
T.niKuu"  l‘'4t7 
Wa  au  .  lir.K 
■S Okohatna  B' .  l'»M 
M inu.s  ( »rra«  n ’  •  ^ ,  ll'-  K. 

I  Minas  <i«  r;u»  B’  /  ,  Ifol*. 


issued  by  Ihc  Bank  of  Canad.'i.  "It  .a  point  and  Consolidated  P-ipcr  5'4'.s 
seems  to  me  that  a  deliberative  as- ;  of  1!)61  down  Vj  a  point.  On  th(» 
scmbly— and  I  say  this  with  all  res-  j  other  hand  many  of  the  higher  grade 
pect  to  that  assembly — cannot  pos- j  bonds  showed  gains.  Canadiah  Inter- 
sihly  .judge  to  a  million,  even  to  ten  |  national  Paper  6's  of  1949  gaining  fioTcrmnciii7‘ 

million  nr  a  hundred  million  whaljl’4  points,  w-hile  Gypsum  oAi’s  of  Aiborta 4'i-x6  .  .X7  .xo 

is  the  pi-uper  amount  of  currency  1948  were  I  point  higher.  Other  high 
for  its  c-ciitral  bank  lo  have  in  ex-  grades  showed  fractional  gains. 


isiciK-c  at  :i  given  time.  The  dclibcr- 
ailvc  assembly  should,  as  is  its  right 
and  duty,  endeavcu-  to  assuie  itself 
that  the  executive  body  to  which  it 
has  entru.sted  Its  c-urrenc-y-issulng 
power  is  using  ihat  power  in  the 


points,  w'hile  Gypsum  ovs  s  of  Aii>(>rta 4'i-.x6  .  X7  .xo  .xb  7.x 

were  I  point  higher.  Other  high  -!!  tSi  -H 

,  J  £  A-  I  Ontario  60  ...  121. dO  121  .>0 

es  showed  fractional  Rains.  no..4'  '.  Q0  iii  25  110  50 

- -  Do.!  .5  48  .  112  50  112  25 

__  ^  mm  r  m  N>w  Bfunswick  .5-60  1 11  .50  1  1  1  .  .50 

Johnston  &  Ward  Buy  .  It  To  m.xo 

$200,000  Religious  Issue  '  ,,  „o  ,,  oo 


An  issue  of  $200,000,  first  mortgage 


best  intere.sts  and  for  the  well-being '  serial  bonds  of  the  Sisters  of  St. 


C.N.R.  3-44 
Do..  4Uj-51 
Do  ,  4'3'  .56 


84  on  84  on 
ina.xn  io2  7x 


Mll.I.liR,  (  01  RT  .Sl’SPKXDKD 


change. 

The  hrokeiage  (jffic-c  has  been  in 
businc.-'S  for  four  years.  Exchange 


I  chased  by  .lohnston  &,  Ward. 


led  to  .*93,000. 


x  ti  107  37X  107  .37.x  unrh.  'I’hesc  investments,  aggrogat ing  ap- ' 
uix  107  iio''  lo^62X  +.';i''7'5i  proxiniately  $6-14  billions,  consi.st  of  j 
4'..  16  HI  XO  Hi  no  -;-.xn  direct  investment  in  private  enter- 

ilSx!!  Ho.oS  ::^o  ip'-'s®*  «"®h  '’™"®” 

4'.:-58  Hi,.xo  Ht  00  -i-.'iO  ,  otlicf  Canadian  assets  as  well  as  in 

4>i-,xy  H2  .xo  HI  «'-x  -'-•wx '  securiiie.'’. 

3K.-4!1  103.75  103  00  -.7X  b®' " 'e.  . 

oT(Tiiiiieiiio_  _  I  Moveiuonf  ol  Sreurilios  Is 

6  ,  .  .■)  (  gO  .■>6  » .»  ,  J  .1  I 

.  «R  00  67  00  -  I  00  i  Siibslaulial  I 

121. .70  121  .XO  (inch.  I 

I  HI  2X  HO  .XO  •  7X  .  I,  n,yv  not  be  gencially  realized  | 

.kx-60  lll.xo  Ih.'xo  "unc-h"  I  that  the’ movement  of  securities  be-' 
,X-.X8.  72  00  72  on  (inrh  tvvceu  Canada  and  oihei  (-ountrtes  is  * 

nishins  ®f  substantial  proportions.  In  1937. 

•f(  5-57..  84  on  84  on  iinrh.  '  which  w-fls  ail  aeiive  year,  total  l  e- 

.  :  ■;?  :  corded  Briti.sb  and  foreign  pur- 

.  {{ft  2S  H4  7  'So  chases  and  sales  of  Canadian  and 

.  118  .xo  H7.7.X  -  7X '  other  securities  in  Canada  were, 

.  '*'•  ””  -■'®  $1,018.0  millions  and  in  1938  the 

-73  tn.x.oo  10X00  (inch. '  amouni  was  $709.5  millions,  of  w  hich 
-60  !n]  iin  *'  2?  $506.7  millions  and  $439.0  millions 

[■r'r  5-.X3  10X  00  lox  on  (inrK  I  respectively  were  Canadian  sccuri- , 

.,  104  00  1-.14  00  »nrh.!,jpp  Rcccntlv  purchases  and  sales 

r^t  ,  toS  oo  iol  oo  -./n.K'i®  '1'®  aggregate  have  been  fairly 
x-'.o.  10.1.2.)  104  2.)  uiuh.  closely  niaiohcd.  In  10..>f  wo.  bought 

t.x  r.x  .16  2x  -  -’  so  I nnllions  more  than  we  sobl  while 

.03  .xo  31  xo  —  T  00  in  1038  we  sold  *38.9  millions  more 

II4-XI  103  .'0  lO.-I.XO  unrh.  „.p  hought.  | 

.33  TX  .36'2-.  XO  A  s  might  he  expected,  ihe  largest; 

.  6I,-X5  lOI  00  10:7  00  -1  on  py,.,  of  oiir  external  sri  uniy  trans-' 

[r  ^6  XO  ;x  -0  -Too  actions  ,s  with  the  m.iod  .Sates 

414. .-.I  103  .xo  t03  2.x  -r  .2x  The  amount  of  bii.-ine.'-.--  done  wun 

riot.-xo  '.tB  xo  26  2x  ^  2x  other  foreign  rmniiriei--  is  still  rela- 

oVroas*.  d»oot«d'wreJ-  '  lively  small  aUhoucb  recent  eventr- 


C.P.R.  6-42  . 
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99 . 50 

unrh.  ' 
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00 

in.s  00 

unch.  * 
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.■ft 
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-1  00 
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104 

00 

103.7.5 

-  25 

Cgn.  Nor.  Pomrr  5-.>$3 

105 

0ft 

105  0ft 

unrh.  1 

Gatineau  5-56 

104 

0ft 

1 M  00 

unrh.  ! 

Inter.  Hydro  6-44. 

8ft 

.^ft 

82  00 

-  1  50  1 

MarL  Que.  5'  }•  61  . 

103 

Oft 

10.3  O') 

unrh- 

Shawinigan  4';i-'»0. 

IndiHitrtals 

10.1 

1U4  2.) 

UIK'h. 

‘Abitibi  5-.>3  .  .  ,  , 

13 

( .1 

th  25 

-  2  50  1 

Brown  n'  ^-46 

33 

50 

34  50 

-  1  00 

Tan.  Cement  4  U  *51 

103 

.'.ft 

!U3..xn 

unch. 

Can.  Int.  Paper  6-4!> 

94 

00 

92 . 75 

~l  3.5 
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.  ) 

,36  25 

.50 

lOI 

Oft 

102  00 

-  1  on 

Great  Lakes  5-56 

78 

ftO 

78  00 

unrh. 

Gvpt-um  o’  18  . 

^^6 

'•ift 

9.5  .‘.0 

-  1  no 

Howard  Smith 

103 

50 

t03  2X 

*r  -25 
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■*>0 
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Oft 
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Record  of  Current  Canadian  Financing 


Dominion  Financing 


r,atp  Typr  Amount 

May  y  .Vc-w  and  R(’fun(iing  Loan  $l62,2y2.oOO 
8X0,000.000  of  now  bonds, 
and  $115,202,500  rrfiind- 
inK  bc-adnl 


Iniereet 

Rate 

Maturity 

Offering 

Price 

'i  leld 

Basl.^ 

Offered  hy — 

1 

May  1.5-12 

99  ,3V  » 

1  72 

$3‘‘t 

May  15-6S 

98.50 

3  10 

\ 

Pato  PrnvnBOo 

M»y  4  Nova  Sootia 


Ma.v  8  Priorp  Edward  Icland 
Xlay  i  Katkatebowan 


Pate  Corporation 

May  4  Pbillipo  Electrical  Works 


.  ria'p  Municipality 

!  May  t  City  of  Niagara  Falls,  Ont., 


Provincial  Financing 

Intorerl  Prirr  Copt 

\DV0unt  Kate  Matiiritv  Ilece,' o(.  Basis 

*2.500.000  2'v'';.  May  15-12  03  60  .  . 

2..xyy.ooo  3'.;  May  cx-to  y*  .-2 

I3no,000  ?.'t  lyio-to 

.$2,000,000  4-„  .liiJy  1-10 

Corporation  Bond  l&sues 

Interest  Price  X'leir 

Anvour.t  Kate  Matunt.v  Ofi-e.-ctl  Rat4 

$300,000  all,  Feb.  1-1.3  99.50  .X  0. 

'Municipal  Financing 


Purchased  by— 

W  C  PitfiUit  A-  Co.  and  s'-ndira*. 

Xlill?.  Vp.-nc®  4-  C <u 
yrld  pri.-atcdy 


Offereo  by — 
x$  r.  Fitd.-id  .t  Co. 


Purchaaad  by — 

Burna  Broi  &  Pen  too.  and  Bank  of  Nova  Scotia. 


Did  you  know  that  in  every  major 
Canadian  telephone  exchange, 
one  or  more  operators  are  as¬ 
signed  exclusively  to  handling 
long  dislanco  calls  over  the 
coast  -  to  -  coast  circuits  of  ihe 
Trans-Canada  Telephone  System 
—  thus  giving  you  Dominion¬ 
wide  long  distance  telephone 
service  that  is  dependable  — 
pleasing,  and  at  low  cost? 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  HNANCIAL'  TIMES.  MONTREAL,  MAY  19,  1939 


and  other  liberalization  mcaBures 
did  not  of  course  meet  the  major  re-  ^1 
quirements  of  durable  economic 
freedom — which  may  briefl.v  be  stal¬ 
ed  as  the  rc-establiahinenl  of  an.  in¬ 
ternational  monetary  standard,  a 
general  tariff  truce  and  a  reduction 
of  excessive  duties,  gradual  discon¬ 
tinuance  of  quota  systems,  satisfac-  Currenti 
lory  debt  adjustments  between  cred-  (^■ash  o 


field  I  have  to  .survey  may ;  control  found  it  difficult  to  leceive  caused  the  accumulation  of  large  jjy,'.  debtor  nations  and,  of 

i.  .«een>  at  first  blush  like  an  eco- '  payments  for  their  goods,  and  in  blocked-mark  accounts  to  the  credit  peaceful  relations  througb- 
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4,  215,375  Cases  tiomic  wilderness.  Intel  national  {  order  to  obtain  pavment  for  arrears  of  the  South-Kasfern  Kuropean  conn-  (|,'p  ,^orld.  But  the  removal  of 

trade  was  never  entirely  free  of  ob-  and  for  further  sales  of  merthan-  tries.  'I’he.  liquidation  of  these  ac-  pyp„  some  trade  obstacles  In  a  per- 

UP  685,703  CASES  I  Stacies  but  for  long  it  was  compar- '  disc.  w  ere.  forced  to  institute  |  counts  by  -sales  of  tJerman  inanu-  imj  of  business  revival  shows  that 

..  jaiivelv  open,  and  was  iitili/ed  main- j  "elearing"  agreements  under  w  hich  faetures  accelerated  the  whole  ap-  me  natural  trading  instincts  of  peo- 

Otinwa  I  iuiadum  canned  fruits  I'’"'  Pt'lvate  entetprise.  It  exi»and-  itnportei  s  were  obliged  to  pay  tliejPaiaius  of  legulaied  quotas,  export  |  p|p  have  not  been  kept  in  complete 

and  vccetaliles  dm  iug  the  fiscal  greall.v  as  tliis  form  of  enter-  purchase  price  of  the  imported  i  subsidies  and  flcxilde  exchange  i  I, Ipp^qu 

yeai-  ended  Marcli  ;:i.  were  ex- j  b'  '****  devised  new  and  grcaiei  <  goods  into  special  aecoiiuts.  used  to  hates.  As  a  result  of  German  de- '  -phe  new  politico-economic  strains 

iiortcd  III  the  fnc  contincuis  of  ii,,'  l*"'rf'tciive  facilities,  as  qiiickei  and  pay  the  exporter.s  for  the  goods  sold  mands,  changes  liave  been  stirnulai-  „f  the  past  year  or  so  have  caused 

World  Africa.  Asia,  Australasia.  o'(u  e  efficient  ineihods  of  iransiior-  iiitlie  foreign  couniry.  Such  agree-  ed  in  the  economic  organization  of' various  countries  to  reimiiose  the 
•Voriii  ami  stoiiiii  Aiiierica  and  Kii-  ’‘'•’•ion  and  communication  were  iiiemts  meant  that  exporters  of  goods  these  countries.  Among  tlicae  chan-  tfadp  restrictions  they  previously 

rope.  Great  llritaiii  was  the  pi  inci- vapiial  and  peopleiio  a  pariicular  country  received  ges  was  a  shift  in  agriculliiral  pro-  ,.pmovp,l  B,ll  these  tightening  nieas- 

|ial  maikei;  Africa,  second;  New  a<  ross  frontiers  to  develop  i  payment  only  in  so  far  as  impoilers  dnetion  from  food  to  foddei  and|„,ps  were  overshadowed  by  the  .4n- 

Xealaiid.  iliinJ;  t'liiied  Stales.  'i' best  sources  of  raw  materials  j  purchased  goods  of  equivalent  value  raw-material  crops  cotton  in  'I'ur- |  ,fIn-Aiuerican-i  .anadlan  commercial 

I'jiirili.  aiiii  .\cw  foiiiuiiand,  fifrli I'Uowu.  It  would  not  do  i  from  liiat  country.  There  was  thus  key.  flax  in  Hungary,  hemp  in  .Itigo- !  i,j,,e,.mpnt.s.  w  liich  maim  ed  during 

'The  (  aiiadian  .North  Aiiieiicaii  iiiur-i"*’  'oiirse  to  .suggest  iliat  ihi.s  great  a  marked  tendency  for  trade  to  he  slavia.  linseed  in  Hungary  and  Rou- ’  the  political  crisl.s  of  last  autumn. 

Uet  iiuhiilcd.  ill  addition  m  the  I  ui- 1  b’**'  economic  foice.s  proceeded  lot ced  into  unnatural  cliannels  so  mania,  soya  beans  in  Rouiiiania  and  q-hp  great  weight  of  this  triangular 

ic'd.  States.  .New  foiiiidlaiKl.  Ilermu-  ’"“b'l  sucli  ideal  conditions  that  all  |  as  to  achieve  a  bilateral  balance  he-  Bulgaria.  At  ilte  same  time,  there  trade  accomniodatiou,  affecting  10 

lia.  Hie  U  esi  Indies,  and  ?tt.  I’leri  e  b®''i  wet  e*  mo- '  I  ween  each  pair  of  -clearing”  conn-  wa.s  a  stiniiiliis  to  mineral  prodiic-  pp,-  ,.ptit  of  w  orld  trade,  has  tilled 

.'liqiieloii.  ■  liialed  hy  ilie  highest  social  prin- Hries.  j'his  removed  the  advantages  Hon— oil, in  Roiiniania;  iron,  copper  the  scales  toward  democratic  c'oin- 

I'hc  loial  c.xpoMs  of  canned  fruiis .  thai  they  all  performed  of  muliilaieral  irade,  which  enabip.s  and  lead  ore  in  .liigoslavia ;  liaiixiie  ,„pfpp  These  agreements  and  tlie 
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BALANCE  SHEET 
Year  Ended  March  31st,  1939 
ASSETS 


Cash  on  Hand  and  in  Bank.s .  f  ?;S.5A2.69 

Accounts  Receivable,  less  Reserve  for  Bad  and  Doubtful 

Accounts  .  654,526.27 

Inventories  of  Raw  Cotton.  Goods  in  Process,  Manufactured 
Stork  and  Supplies,  as  determined  and  certified  by  the 
.Management,  and  valued  in  each  case,  at  cost  or  under 

and  not  more  than  present  market  values .  1,962,414  S3 

Investments— Dominion  and  Provincial  Government  Bonds 
and  Corporation  Bonds  and  Shares  at  cost  (Market  value 
as  at  March  31  at,  1939— $3.872.400.00) . .  ,3,027.696.58 


iiomic  wilderness.  luteinaiioiial  |  order  to  obtain  pa.vmeni  for  an  ears  of  the  South-Kasfern  Ktiropean  conn-  ,|,p  ,^orId.  But  the  removal  of  inventories  of  Raw  Cotton.  Goods  in  Process,  Manufactur 
H  ade  was  never  entirely  free  of  ob-  and  for  furiher  sales  of  mert  han- 1  tries.  The.  liquidation  of  ihese  ac-  pyp„  t,.j,dc  obstacles  In  a  per-  Stock  and  Supplies,  as  determined  and  certified  by  t 

I  Stacies  but  for  long  it  was  compar- '  disc.  w  ere  forced  to  insiitufe  |  counts  by  sales  of  German  inanu-  jo,j  of  biisine.ss  revival  shows  that  .Management,  and  valued  in  each  case,  at  cost  or  iind 

jaiitel.t  open,  and  was  utilized  main-  ■‘clearing"  agreements  under  w  hich  '  faetures  accelerated  the  whole  ait-  ipp  natural  trading  instincts  of  peo- j  and  not  more  than  present  market  values . 

Iv  for  private  entetprise.  It  exiiand- '  impoi  lers  were  obliged  to  pay  ibe;paraiua  of  regulated  quot.is.  export  j  p|p  pave  not  been  kept  in  complete  |  investments— Dominion  and  Provincial  GoUinment  Bon 
ed  greall.v  as  this  form  oi  enter-  purchase  price  ot  the  imported  |  subsidies  and  flcxilde  exchange  |  ^objection.  i  and  Corporation  Bonds  and  Shares  at  cost  (Market  val 

j  prise  devised  new  and  grcaiei  ,  goods  into  special  accounts,  used  lol  rates.  As  a  result  of  German  de- '  'I'pe  new  politico-economic  stroinsi  gg  March  3191,  1939— $3,872.400.b6) . . 

productive  facilities,  as  quicker  and  pay  the  exporters  for  the  goods  sold  '  luands,  changes  liave  been  stirnulai-  „f  the  past  year  or  so  have  caused'  •  >  •  •  ••  . . 

mote  efficiem  methods  of  iransiior-  iii  ilie  foreign  country.  Such  agree-  ed  in  the  economic  organization  of  |  countries  to  reimiiose  the  i  Tola!  TiirreBl  \ssefs . . 

Htiion  and  communication  were  iue!ut.s  meant  that  exporters  of  goods  these  countries.  Among  ilicse  chan-  tfadp  restrictions  they  pt  eviously  ,  |g  SnbsMIary  Companies. 1. i !! 

evoiied  and  a.«  capital  and  people  to  a  particular  country  leceived  ges  was  a  shift  in  agriculliiial  pro-  B,ll  these  tightening  I'haraeit  . *  . . 

|  .'Wptu  acrosr  frontiers  to  develop i  payment  only  in  so  far  as  impoilers  duction  from  food  to  fodder  and  ;  |||.c„  were  overshadowed  by  the  .4n- [  ^ 

the  I'libesi  soiiices  of  raw  materials  j  purchased  goods  of  equivalent  value  raw-material  crops  cotton  in  'I'lir- 1  ^lp.j\i,iei.j,.j,ti.(  .anadlan  commercial'  I’repaid  Insurance,  laxcs.etc . . . . 

hitlierio  known.  It  would  not  doifrorn  liiat  country.  There  was  thus  key.  flax  in  Hungary,  hemp  in  lugo- 1  agrecnient.s.  wliich  iiiainred  during  ;  r»pil4il  Askels: 

of  (  oiii  se  to  .suggest  Hiai  ilii.s  great  a  marked  tendency  for  trade  to  be  -slavia.  linseed  in  Hungary  and  R«u- ’  the  political  crisl.s  of  last  autumn,  j  .Mills,  rianis  and  Properties— at  cost. $17,845,121.1 


as  at  March  31st,  1939— $3,872.400.90) . . 

Tofa!  rtirrenf  Assefs . 


.  . -  , - . -  iiaur  Iran  n.i, . ;  .wDsrps  10  .wiiosiiiiary  I  onipaiiies . . 

ges  was  a  shift  in  iigriculliiral  pro-  ,.p,„oved.  But  Ihese  tightening  '“eas- ,  rharaeii 

duction  from  food  to  foddei  and|„,es  were  overshadowed  by  the  An- 1  '  *  ... 

law-material  ciops  cotton  in  'I'ur- 1  ,fIn-Aiueri(an-i  anadlan  commercial'  Pi  epaid  Insurance,  laxcs.etc . . . . 


I  6,470,189.87 
,  3 . 00 


.Mills,  Plants  and  Propertles—al  cost. $17,845,121  ii9 
J.«ss; 

Reserve  for  Depreciation..,.  $9,430,908.98 
Reserve  for  Obsolescence....  5,050,000.00 

-  14,4*0,9.38. 91 
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ill  pcrfcc!  jiannon.v.  Tlvere  wa.s  a  each  conniry  to  .sell  its  own  special  tn  .liigoslavia  and  Hungary.  Indus-  subsequent  liberal  trade  conditions 

lirofii  motive  in  the  scheme,  and  pioducis  in  the  markets  in  wliuli  trial  developmeiit  proceeded  rapidly  offered  Kastern  Kurope  by  Prance 

ilierc  was  sirong  compelition  be- 1  they  are  most  needed,  and  to  obiaiii  I  al***’.  as  Geiiiiany  delivered.  In  addi-  and  the  Pnited  Kingdom  indicate 


aiiiied  .vpples.  itcaclic's.  pears,  and  individual.^  and  nations  for  ii.s  own  special  requirements  from  lion  to  armament  material.  \ariou.s  ti,at  the,  political  apprehensions  , 

oiuaiiK's  wcie  the  favorites  in  Hie  ^'‘‘a'esi  benefits.  But  the  cur-  the  sources  which  can  provide  ilioni  capital  goods  sucli  as  railway  and  I  t^-hjeh  have  given  everyone  so  much]' 


jini  'atit  dropped  upon  a  scone  display-  most  cheaply 
,  in.g  the  greate.st  and  most  varied  some  170  i  lej 
,im.  I  supply  of  goods  ever  available  to  oration,  and 


one  display-  most  cheaply.  (n  1937  there  weie  bridge  material  and  macliines.  be-  concern  have  actually  impi'oved  the 
most  varied  some  170  clearing  agreements  in  op-  sides  undertaking  the  renovation  of  economic  relationships  of  the  dem- 
available  to  oiatioii.  and  it  is  reported  that  but  industrial  eiiterpilses.  sucli  as  iion  ocraiic  nations.  It  will  he  one  of 


iraiia:  cortt  and  loniai.ies  in  Africa;  , figures  repre-  litilc  change  has  since  lieen  effect-  and  steel  works  In  .liigoslavia,  Simi-  i|,e  startling  incidents  of  ail  time  If. 


corn,  jieas.  ami  pickles  m  Itcunuda; 
inniaio  c.tlsii|i.  picki.s  and  toiualo 
soup  in  Vsia;  apples  and  loniaioes 
in  Kuroricaii  conniiic^  (>utsi<ie  (Heat 


senring  the  best  specialization  of  ed.  I'he  agreements  extended  in  'ar  instances  of  German  activity  in  ,  as  a  result  of  their  pi'cdalory  poll-  l«t«l  I 

brains,  iaboi  and  machinery  that  varying  degree  iveiy  sligliily  lo  supplying  capital  goods  aguin.si  raw  i  jical  ambitions,  the  dictators  force '  Reserrest 

ibe  economic  world  had  ever  expe-  I'lance  and  the  t’niied  Kiiigdoml  to  materials  might  he  cited  outside  this  tpis  group  of  countries  into  such  aj  Replacements 

l  ieui  ed.  In  the  last  stage  of  Hii.s  over  thirty  countries,  while  the  pro-  area  e.g.,  in  I'liina,  wliere  lailw ays  ,  a^lid  and  liberal  trading  association  roniingeiicies 
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Accounts  and  Bills  Payable.. . . 

Reserve  for  Dominion  and  Provincial  Taxes., 
Due  to  Subsidiary  Companies . . 

Totiil  Current  J.iahilit-ies . . 


3,364,112.11 

$9,890.709.0.3 


720.361.20 
115.000.00 

116.328. 20 
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and  •"'•’•"H'tbai  .V  movement,  from  1900  portion  of  world  Irade  conduc  ted  built  with  German  maieriais.  .41 1  an  to  make  at  least  that  large  parrj 


ina  I  Ilia  lade  in  .\i  w  iiiiiinilaiid  beans, 
peas,  .-pagiict I i.  and  linii.ilo  .soup  in 

w  /.oalaitd;  pca.<  in  ;Si.  I’icrrc  .\li- 
ijncli'u;  peas  and  pi>  klcs  in  SoiiHi 
.\n;ci  .(•,( ;  ami  pca.s.  pn  kics.  liunato 
Mini  and  lal.-np  in  llic  W  c.sl  lu- 
dic.«-. 

I  111'  iiiia!  pack  for  Hn'  Ifcik  sc'a- 
.•-itu  wa.--  fniiH  I.S.'H.PTt  ca-scs;  caii- 
nccl  vi'gctablc'.'.  .k.iiLVi.nn;."  la'-cs;  lo- 
inaiiics,  apprii\iinaic,'!.v  .v.pnn.nnii  ca- 
.'luip'.  loniaiii  inicc,  pnrci..  and 
pa.src.  I  .‘inn..j7,,  i  asc.s.  iMiring  ihu 
fisi  al  >car  lit  j.s-  !''.  Hie  inspect  ion 
staff  of  ijic  (  aiiiiiiig  ."iei  inni.  I'l  iiil 
.iini  \  l■gl■lal)lc'  InviMon.  .Markotiug 
.-(*.'1  V  ICT.  1  loniiiiioii  1  ic|M I  I incin  ol 
.\ at  iciili  lu'c.  Issued  I.■i.2■'i2  I'xpoi  t 
I  c'l  i  ificaU'.s  ami  ni.idc  |n,;::;|  inspcc- 
iioii  (l.'-ils.  ilnniia  w  liicli  22S,njti 
c.'i.'-cs  ,,f  conds  were  placed  iiiider 
dcienln)ii  for  \arnins  ml  i  acl  ions  of 
Hic  ri'gnhilioii.-. 


to  192!'.  whic  h  included  the  disrup-  undei  clearances  wiihoui  settlement  these  policies  conflicted  of  course  |  of  tlie  world  •safe  for  democracy.’ 

lice  war  and  earl.v  posi-wai  pe-  in  exchange,  and  llierefore  on  hilal-  with  those  of  cotiniries  who  adlieredj  . . . . . . 

riods.  Hip  voliinic  of  world  irade  is  eral  linlance,  was  estimated  as  about  m  natural  economic  methods  of  pro- i  q  ii  'I'  i  C'n 

e.'iiimatpd  to  ha ve  doubled,  which  is  about  12  jer  com.  Seven  countries  duction  and  trade  and  they  there- 1  eiepnOnC  A.<0. 

merely  another  way  of  .saying  that  j  -  Bulgaria.  Germany.  Greece.  Hun-  fm**  complicated  world  commerce,  j  ShoWS  NarfOW 

the  world's  population,  increased  b.v  j  gary,  .liigoslavia.  Roiimama  and  if.  indeed,  they  did  not  serve  to  de- 1  Prnfit  Marvin 

about  one-ihiid  had  at  its  command  Turkey  depended  on  clearing  press  it.  ^  s  roni  margin 

in  1929  PCI  capita  aboiil  7>h  pet  cent  agteemeni.s  for  more  than  .‘111  per  In  the  presence  of  this  formidable!  TT  „ 


In  the  presence  of  this  formidable! 


Contingencies  . . . 

Cnpital  Stock} 

ITeferred  6'‘fl  .\on-C«miilative; 
.4uthorized  $4, 500,000. Oh 
Issued  36.615  Shares  at  $100.00.,... 
( 'omnion : 

Authorized  $3.50i).00h.00 
issued  27,155  Shares  at  $100.00, ...... 


$  600,000 . 00 
263,634.43 


.........  3,661,500. 0« 


863.634.43 


more  goods  than  in  19iiu.  ;  ctmi  of  their  trade;  six  others. ;  array  of  trade  riepressanis  and  of- i  (' ontinned  Irom  Page  II  '  i.-rti«d  Vinrnlii.  a.  n.r  m 

.Now  wc  liavc  a  world  trade  or-  namely.  I'hile.  Denmark,  l•'slonia.  Tensive  iiiea.siires.  one  might  well  he  company,  with  a  JOe-r  rale  re- 1  ■'  ■  ‘  "  ■  P  - 

ganizatioii  vastly  different.  Instead  i'ol.',  I.aivia  and  SwMfz.erland.  for  excused  if  he  regarded  the  Cause  of.'IbcH"".  would  have  fa'ilod  to  earn  | 
of  “an  orgaiii/alion  of  private  enter-  more  than  25  per  cent.  'The  nunier-  sound  and  extensive  trade  revival  as  ,  cltarges  hv  $109,000.  while  de- . 

prise  meeting  the  cver-incrcasing  ous  formalities  connected  with  ilte  liopclc.ss.  Hut  there  i.s  indisputalile  ficii  after  dividends  would  have  been  yfonircal.  .4pril  22Hd.  1939 
rcqiiitemciiis  of  the  gcncial  publie  ,  application  of  each  such  agreement  evidence  to  .show  tlial  many  of  the  '  $6,810,000.  Audited  and  verified  .is  pel 


!  Issued  27,155  Shsres  at  $100.00, 2.715,500.00 
Earned  Surplus— As  per  Htatement  attached..,........,...,. 


6,377,000.00 

1.698,385.20 


$9,890,709.03 


at  I ensoiiai'le  costs  ihioiigh  a  series  1  had  a  discouraging  effect  on  met-  mensurrs  I  lune  outlined  have 
of  closely  connected  and  inierde- !  chants.  The  delay  in  the  coiiclusion  either  been  discredited  b.\  experi- 


Duriiig  five  of  tlie  years,  during 
the  period  1930  to  1938,  the  Bell 


pendent  markets,  we  liave  one  in  of  transactions  bei'aiise  of  the  clear-  ence  or  have  fallen  far  .shori  of  ex-  (oiiipany  failed  to  earn  its  dividend 


w'huli  governments  have  taken  con-  'ho  acciimtilarion  of  debts  in  pectaiions 
irol  of  a  large  part  of  trade,  not  In  j  clearing  accounts  and  the  losses  di- 
order  to  place  the  best  and  cheapest  1  t'ecHy  resiilling  from  depreciation  Knthiisit 
products  w  ithin  easy  reach  of  their  jiu  exchange  rates  made  tlie  disad-  lion  of  pr 


even  ihougli  In  six  of  the  years  ihe.fj  y  TOI.MIK 
dividend  rate  was  reduced,  it  was 


Audited  and  verified  .vs  per  (7ertificate  atfacheii: 

UfTCHIF:.  RROW.V  &  CO.,  Chartered  Accountanta. 

.4pproved: 

.4.  O.  DAWSON  ?  ....  ,  HUGH  M-  WATSON, 

R.  G.  TOI.MIK  (  Directors.  Secretary. 

rROUT  AXD  LOSS  ArCOE?iT 


4^  *  V  |(iivi(ien(i  laic  was  leuucea,  it  was  PROETT  4XT>  I.OSS  ATCOIT^T 

fill*  iiioiiAtnn'  wfi  in  iila  pOinlCflollt.  ...  -  a  j  wm 

tion  or  production  and  Trade  has  t»eriod.  company  failed  to  meet  j  Operatinp  after  providing  for  items  KB,  ,  D  and  K  an 

•  •  ••  •  ■  •  '  oelow  nofen  . . . . . . 


people  but  to  .iustif).  if  possible,  va- j  ('outages  of  the  clearing  process  so  waned  a.s  it  lias  dawned  upon  most!^u*^uI  dividend  payments  by  a  mat 
l  ions  concepts  of  economic  national-  "Ovioiis  that  a  reriirn  10  a  relatively  people  and  Hieir  authoritie.x  that  .  $682,000.  Percentage  halanc 


RADIUM  USED  IN 
STEEL  PRODUCTION 

^Ww  Important  Uses  of  Radium 
^  in  20  U.  S.  Steel 
Plants 


gin  of  $682,000.  Percentage  balance ;  lucome  from  Investments  ............... 

available  for  dividends  in  relation  .  i  n  •  j 

to  Inial  crinital  slock  nreniiiims  and'  Art  Profit  for  Period 


J. 107. 1.3 
117.650.24 


alisni.  Tlie  coii.seqiienr  wrenching  freer  met  liod  of  payment  became  nr-  playing  tricks  wiHi  money  can  at  uvailable  for  dividends  in  relation  v  .  n  ih  z  P  ..i  a  _  116.54'’  11 

dislocations  of  economic  and  .social  ;  sent ly  neces.sary  even  where  conn-  best  afford  only  leinporary  relief  of  'uial  capital  slock,  premiums  and  ->•*'  I  rolll  lor  1  erion . .  ................... 

life,  the  disorganization  of  produc- j '••ie.s  which  were  poor  in  foreign  ex-  economic  di.siress.  So  at  last  the  fun- 1  •’lu-'*'  uenaged  during  the  past  10  Deduct: 

Hon.  the  unprecedented  fluciuaiions  j  change  were  concerned.  Thus  it  damenlal  problems,  those  of  politi- i  6.18^,  it  was  submitted..  Dividends  on  Preferred^  Stock— 6%. ........  $219,690.00 

of  commodity  prices  and  tlie  piling  ,  ('‘•nte  about  tliat  many  countries  cal  and  commercial  character,  are  Contention  of  .Mr.  Kacroix  in  Par-  Dividends  on  Common  Stock  t'r  108,620.00 

up  of  biirden.some  supplies  of  .goods,  adopted  the  .system  of  .so-called  no  longer  comfortably  ignored  , ''huicut  lhal  the  Bell  company  in  re-  328,310.00 

as  well  as  the  seeming  rigid  and  payments  agreeinenl.s.  which  allows  exerywhere.  but  in  several  countries ' yeais  has  been  discliarging  em- ' 

comsiiiciive  cbaiacier  of  many  Slate  of  direct  pa.Miients  to  creditors  even  are  being  gi\en  the  attention  they  Plo-coei*  hi  large  numbers  was  re- 1  Deficit  transferred  to  Surplus . 211.766.89 

coni  rol  measures,  might  easily  cause  *'>•  debtors  in  counirie.s  subject  to  ' require.  |  vived  at  the  bearing.  .Mr.  Cleugh  1  F;arncd  Surplus  as  at  .March  31st,  1938.  1,910,152.09 

one  to  despair  of  any  worlliwhile .  o^'Ohange  control.  j  Individual  and  corporate  initiative  ^hed  a  detailed  report  wiili  the'  ~ 

libeializaiion  of  trade.  But  a  review  i  46  ¥  46  i  Ims  refu,seri  to  be  bound  rigidly  b.v  hoard,  showing  company’s  record  in  Earned  Surplus  as  a<  .March  .‘HsI,  1089. _$J^6n8^^. 20 


coni  rol  measures,  might  easily  cause  hy  debtors  in  countries  subject  to 
one  to  despair  of  any  worlliwhile  .  ^''Ohange  control, 
libeializaiion  of  trade.  But  a  review  j  46  46  46 

of  the  stages  Hirough  which  this  t  Grafted  on  lo  these  devices  were 


I’lircba.-c  1','  Hu-  L  nitcil  .-'talcs  analysis  of  fh 
mi(.v  of  two  iiddiiional  grams  «f  m-  .Siaie-direcied  svsiem  of  com 
diiiiii.  doiiblm.:;  Hic  prc\  loii.s  sup|)l.',  mercial  iniercour« 
is  explain.'il  l.y  olficials  of  Kldora-  <.o„(.i„«ion  ihai  H 
.10  Hadium  '  oip..  New  York  subsi-  ,|,p  ^,,,.1^ 

.'.ai;.'  .,1  the  I'unadiau  pioducei.  as  (...iisliing  trade  d 
'Hie  result  of  dc\plopmciiis  iii  the  .^.p,  ,,  jp,,,  p;,„jjp 
rick!  of  r,idi(ii;i  a |>li\ ,  'I'he  piiiciiasc  '  ; 

Wit-,  iToule.  it  's  stated,  from  cxisiiu.g  -i  iip  ,.|,a„gpvi  j,, 
i'.S.  .iourecs  loi  the  clcmciil.  .  ,,p  I.P,.,; 

According  10  a  siii  vc.i  liisi  .  run-  .,f|p,.  ,i,p 

|.:.'t,.l  lor  KUIorado,  ap.m  oxmiaiely  ,1,^  ,,,p  ,,, 

HI  o:  Hit'  larger  1'..^:.  steel  foiindrie.s  ,,f  ,|,g  ,,,.>9 

ai.  m.w  ii-m,;;  radium  lo  check  casi-  ,hp  «.hole  wf 

.rigs  befor.'  machinmg,  lo  inspect  ,  1^. 
w a  Ids,  to  ttisc.ner  po.ssible  interna  1  j  pppppp^y  N'oiwith 
imperlcct ions  amt  ciicck  siii'lace  i'-- '  (jj.py,  |ji,pi  ession 
U'l-Ularltic.s  in  .-U'cl,  bronze  and  scope,  uaiioiial  rai 
oibcr  maicii.ils.  .4  ladiogtapli  "f  tional  efforts  wet 
iiieiai  is  similar  lo  an  X-ra)  Pholo- 1  ppp„pp.,j,.  pqnj|jprj 
urapb  and  is  made  b\  ra.ts  tioni  a  placed  inainlv  up 
>mail  amount  .U  ladi.im  pas.sing  ny,,  yf  ,jy„,p  ,„y,. 

H'.ioiigli  Hie  m.iteria!  and  re-  ....nriiirci-.:  -.iwi  i.,. 


of  the  stages  through  which  this  t  Grafted  on  lo  these  devices  were .  1  he  network  of  trade  reslriciions  ^his  respecl.  This  report  indicated  8750  000  00 

new  organization  has  passed  and  ■'‘fee  subtle,  and  potent,  ineiliods  of:  thrown  around  production  and  trade  'ha'  -‘‘iiHe  the  company's  peak  year  A.  Depreciation  . . . . — e  r.s'oso  oo 

an  analysis  of  the  experience  w  itli  I  P^change  discrimination  and  of  ex-  fiuring  tlie  past  decade.  Accord- ,  ''6%  of  'he  reduction  in  Executive  hianes  .  pp 

Hie  .Siaie-direcied  system  of  com-  Port  suhsidie.s.  A  central  anihori- 1  jpgly.  the  w  ill  to  survive  politico-  R'«ff  "'as  h'le  to  ‘‘resignations”  <’■  Dtt'eciorB  ‘ ‘ ‘  ‘  ‘  .  .  Ei'niis'-i 

1  the!'.'  (usually  ihe  central  l.anki  in  ;  economic  vicissitudes  and  ilic  adap-  niairiages,  death  and  other  normal  P'  poniinion  and  Piovincial  laxea . . 

f  re- j  each  of  the  countries  com  ei  ned  i  c-' lability  to  cluinged  conditions  inher- .  losses.  Another  40%  was  accounted  Eepa'  cees  . . .  -uz 

most  '  ceived  payment  for  inipori.s  from  '  ^nt  in  mankind  had  much  lo  do  with  ^or  hy  the  reduction  in  consn  uetion  ro  THE  silAREHOLDF RS.  CANADIAN  c'onON.s.  LIMITED. 


mercial  intercourse  may  lead  to  the!'.''  tnsually  the  central  lianki  in  '  economic  vicissitudes  and  llic  adap-  niairiages,  death  and  other  normal 
coiieliisinii  that  the  objective  of  re- |  eaeh  of  the  countries  com  eined  re- 'lability  to  cluinged  conditions  inher- .  losses.  Another  40%  was  accounted 
leasing  tlie  world  from  its  most  '  ceived  payment  for  imports  from  '  ^nt  in  mankind  had  much  lo  do  with  ^or  hy  the  reduction  in  consn  uetion 
cnislimg  trade  depressants  is  not  **1'*^  disbursed  payment  f»r  expoiis  ipe  economic  revival  of  Hie  1933-:!7  aciiviiy  of  Hie  company,  lefleeting  Wr  hsve  sxsn.ine.i  th*  book»  »nd  »cco. 

.vet  a  lost  cause.  | 'o.  the  other  eouiiiry.  The  accounts  '  ppn„<l  and.'wiih  the  upturn  in  Hie  'he  slower  rate  of  gain  in  fclephone  '’*%  a  RVvlnue't*he^“eHom 

46  46  ¥  I  I"  psch  cotinii  y  were  balanced  in  an  ‘  volume  of  world  trade,  which  bv  I9;J7  u.sage.  Only  10%  was  attributable.  ohiain»d  .11  the  mfor.nstion 


'The  changes  in  world  trade  can  i  agreed  proportion,  but  Hie  use  that  '  was 


J  the  books  and  nccounlH  of  Cancidian  Cottons.  Limitad  tor  the 
it,  1919.  We  have  verified  the  Cash  in  Banks  and  the  Invest¬ 
ec  Revanite  therefrom- 

d  all  the  information  and  explanations  raquired.  and  in  our 


■  Ite  iraccri  bark  lo  fhe  iteare  i rearie.s  '  fould  be  made  of  licrae  debt  arrears  although  of  course  ils  chaiacler 

rev  iiisi  in  111-  ,|y,  (Ji-r;,!  Wai,  I’nder  in  the  clearing  accounts  as  a  means  i  ad  altered  considerably  as  a  ic.sull 

ai.'iiuximaiely  jPp  acute  economic  dis-  of  stimulating  fresh  exports  became,  yf  gia^u.  jaterveniion  and  the  ris- 

teel  foundiie.s  ..f  ,,,g  period  practi-  an  obvious  iiiducemeni  to  u.se  Ibese  jpg  demand  foi  annameni  materials. 


equal  to  Hie  level  of  in  this  period, ,10  the  switch  to  dial  npinlon  lh»  Siuched  Balance  Sheet  and  Prolil  and  Loee  .Account,  bated  upon  certified 


leleplioiics  from  manna)  service. 
Reintions  IVIfh  E. 

.41  the  conclusion  of  the  testimony 
.Mr.  Lacrol.v  sought  to  bring  in  the 


callv  the  whole  world  broke  violent-  accounts  as  a  weapon  of  trade  pol-  |,  jg  deserving  of  speeial  notice  that  subieci  of  ihe  relaiion.s  between  The  I  Monirttl.  April  ^Znd,  cm. 

ly  away  from  traditional  methods  of  iey.  In  many  countries  of  Kurope  i  despite  the  elaborate  and  foiceful  Bcii  company  and  Northern  Electric  _ — 

recovorv.  Not withslandiag  that  the  the  fonnet  struggle  to  export  more.expoiT  campaign  of  Germany,  in-  ,  „  The  board  pointed  out  that  there 

Great  Depression  was  of  universal  I 'han  was  imported  tended  to  givelviuding  ,he  .spread  of  barter  at-  ^.-id  been  no  nicuiioii  that  this-  mat- 1  ArranCC  PoWCr  Supplv  for 
scope,  uaiioiial  rather  than  interna-  "'av  to  a  snuggle  to  impoii  ibui  not  |  ,.angeiiients.  au  analysis  of  trade  re-  :(p,.  was  to  be  argued,  either  in  Ihei  A  s  1*  M 


invenloriei,  presented,  arc  properly  drawin  up  so  as  to  exhibit  •  true  and  correct  view 
III  Ihe  slate  of  affairs  of  the  Company  as  at  March  3  1st,  ID?,  and  for  the  year  ended 
■  hat  date,  according  lo  the  best  of  our  information  and  the  explanation*  liven  to  us. 
and  as  shown  by  the  books  of  the  Company, 

RITCHIE,  BROWN  A  CO  ,  Chartered  Accountants. 


Great  Depression  was  of  universal  1 'han  was  imported  tended  !•>  give  j  fhiding  the  .spread  of  barter  at-  ^.qd  been  no  nicuiion  that  this-  mat- '  Arrange  Powcr  SuPPlv  for  ''ommLBSion  of  Tasmania  is 

scope,  uaiioiial  raiher  than  interna-  "'av  to  a  struggle  to  import  ibut  not  |  langenients.  an  analysis  of  trade  re-  was  to  be  argued  either  in  iliei  *  .  i-  ki  •  .  aa*!!  i  Planning  a  large  extension  of  its 

eii.ii.v  .-v  lamogiapii  oi  ,jy„yj  pff„ri.s  weie  made  to  regain  pay  for)  as  niiieh  as  possilile  in  or- !  cy,.js  .sliows  Hiat  Ihe  relative  recov- '  ^rief  or  in  questioning,  and  ruled.  Australian  NcWSprint  Mill  j  operations  to  meet  demands. 

mu  a.  Ill  .111  -  -1  a.'  P  to  o  I  ^(,y„yy.,j,.  equilibrium.  Relianee  was  der  to  have  means  iHier  of  stitiiu-|e,  v  of  German  exports  from  tli«!j|.,jj(  such  a  discussion  Tims  wa.s  ir- i  -  '  The  first  paperniaking  machine 

'^nf  '  '  r  !  /  !l I H  in-*  mainly  upon  the  preserva- '  Latins  exports.  TOarliei-  frozen  b«I-  ,  depth  of  the  depression  was  not  as  leievant.  The  commissioners  added  ^  Hobart,  Tasmania. —  With  sis:ning :  has  been  ordered  from  Walmfllcys. 

liome  markets  for  domestic  ances  were  sold  cheaply  hy  foreign  of  either  the  I'ltiied  i  lolations  between  the  Bell  !  of  contracts  for  the  main  paper  the  F:nglish  engineering  firm  of 

producers  and  upon  the  sxeverance ,  ceedltor.s.  as  were  bonds  oHhe  coun-  ipe  I’niied  Kingdoni.  i  .,yjj  >^y,.| I, prn  Electric  companies  liad  j  making  macliino  and  for  the  supply  Bury,  Igmcashlre.  The  capacity  of 

of  national  currencies  from  that  in- .  tries  with  exchange  restrictions,  to  |  \|y,.pyypr  even  after  the  inclusion  ppp,,  examined  exahustively,  and  of  hydro-clectric  power  for  the  the  niachin,?  is  rated  at  27,000  tons 


producers  and  upon  the  severance  ,  ceedltor.s.  as  were  bonds  of  Ihe  conn 


.  .  }•  •!  I  lx  . .  wv.  . .  .  X  .  w  ..V  ^  I  . .  ^ -  - * .  I  a  t  iii  i  a  ii  i  i  rn  im  iiS**'’**!-  '  *4  nd  NOTl  IlCril  1 

^isrc.mg  oil  .1  iiiioio„iapn  „f  national  currencies  from  that  in- .  tries  with  exchange  restrictions,  to  j  \|y,.povpr.  even  after  the  inclusion  examined 

ji  a.c  on  till-  opiio-siic  siuc.  ,p, -national  .standard  of  value,  gold,  tho.se  who  wished  to  purchase  sup-,  with  the  lotalilaiian  .states  of  those  information 

!..,doi  :i.io  oiiiciaU  si.i ic  Hi.ii  mi  t h  The  Hawley-ilmooi  tariff  in  the  I’m- i  plemeniaiy  exporls.  'The  profit  re-  Lecondary  countries  whose  'I'tidP  -..mv  anv 

.'1  till'  pioiifci  mg  \Muk  111  Hie  |g(j  giatp.s  and  ihe  abandoniueiu  of  suiting  from  the  difference  of  tl'elniight  he  regarded  a.s  predom- j  '  ' 


nn  desired  was  on  file,  woiks 
ny  time.  I.imite 


.N’cvvsprinl,  a.  year,  and  it  is  the  beginning  of  a 


uld  wa.s  larrieil 
lici'is  of  Hic  I'.Z 


fiee  trade  principles  by  Hie  fnited  j  prices  paid  for  these  obligations  and  '  jnaniiy  controlled,  over  70  per  cent; 
Kingdom,  however  justifiable  by  the,  Hie  rate  which  the  exporter  pays  for!  value  of  all  world  commerce  was' 
natioiiali.stic  actions  of  other  coun- 1  them  has  been  used  to  subsidize  ex-;  fqnnd  to  be  still  carried  on  by  coiin- 


•iinique  lia-  now  .lev eloped  to  Hie  natiouali.stic  actions  of  other  coun- 1  them  has  been  used  to  subsidize  ex- ;  fpnnd  to  be  still  carried  on  by  coun 
io;:ii  Ilia'  Hie  iii.  Hiod  is  bcin.g  i  n  ies,  narrowed  ilie  currents  of  trade  j  pons,  the  whole  procedure  beiuB  ,  tries  operating  on  an  open  and  com- 
irouiu  tid  mill  mdiisiry  gciieiall,'.  ^  considerable  extent.  i  onscious  ,  directed  officially.  In  addition  tu^pp,j(jyp  baaia. 

"I'lic  .!|ipiiiiiiiis  iiei  essai  j  tor  m- 1  pxcliange  depreciation  b.v  many  '  Hiis  elaborate  system,  bounties  and  Enrthermore.  reports  from  vari- 

liii.sti  iai  radiociapiiy  is  -iiiiple,  ac-  .onnlries  who  departed  from  the .  subsidies  have  been  developed  large-  countries  with  which  Germany 

(  ordmg  lo  i(io  l.lilorailo  lepori.  "A  gold  standard  also  acted  as  a  trade  ly  b.v  assi.siance  given  to  the  cor- ;  others  have  made  barter  and 

-mall  iiiiioiiiii  i>!  lailmiii  siilpliaie  is  while  it  served  to  potations  engaged  in  the  production '  special  arrangements  carry 

sealed  m  a  .--ihci'  (  apsulc,  placed  in  exports,  it  also  (ilaced  a  pre-  of  industrial  goods.  Subsidies  or  ■  expressions  of  local  dis- 

lurii  in  ail  aliiiuinuiii  capsule.  Hr-  „„  icporis.  .Moreover,  ex-!  bounties  on  agricultural  exports  or ;  j,j,,  with  commercial  results, 

diiiary  X  iMy  iilm.-,  I'k'hi-tigbi  ^ban-ge  depreciation  bad  the  boom- J  production  became  w  idespread,  f'- 1  j,nd  with  the  pressures  and  uncer- 


MAriri.NERT  ArAKING  !>'  B.E. 


r.imited,  at  Boyer,  in  the-  Derwent  plant  which  will  ultimately  produce 
Valley,  arrangements  have  been  100,000  tons  a  year.  , 

completed  for  the  earl.v  launching - ■  -  ■ 

I  of  the  newsprint,  industry  In  Alts-  PftlVI.'U  flI'Tl’I'T  I\  HP 


Vaiicouvor— Kiftoon  nia< hiiipry  mak- [  tralia..  says  the  Australian  .News  I 
ing  plants  in  HHti.sh  CtzUmibia  report  Letter  i 

The  power  contract  is  the  second 


rOUER  OITITT  ly  B.C. 

Vancouver-  Output  of  central  elec 
trie  .“tulions  in  Hritish  t'olumbia  for 
Ihe,  fir.sl  quarter  of  Ihe  current  yeai 


excliange  depreciation  b.v  many  '  this  elaborate  system,  bounties  and  riirthermore  renorts  from  vari-  *6.'>6.0«S.  Thit*  is  an  increase  of  *'57i.-  ^  i,  ;  .  current  .veai 

countries  who  departed  from  the !  subsidies  have  been  developed  large-  ous  c  .untOes  horen„«er^i^^  w  orks  ^  “‘'Tl'’ 

jii,  ■■  ,1  ‘oniiiiies  wiiii  y\iiicii  vjci  iiinii,.  ..mnioxees  n  1937  received  horsepower  wnon  the  woiks  are  ivour.s.  or  a  workday  average  of  5,- 

gold  .standard  also  acted  as  a  trade  ly  b.i  assi.siance  given  to  Hie  coi-.ynj  others  have  made  barter  |  -  ,',4  ..alaric.s  ami  wage.s.  fullv  developed.  The  H.vdro-Elec- i  itiT.OqO  k.w.h. 

depressant  for,  while  it  served  to  porations  engaged  in  the  production '  ,„j,er  special  arrangements  carry'*" 


lurii  in  <111  aliiiulnuiii 
diiiiiry  X-r.iy  film.-- 


capsule.  Or- 
in  lighi-tight 


porations  engager!  in  the  production  ,„ber  special  arrangenienis  carry 
of  industrial  goods.  Subsidies  oi  :  frpqqpni  expressions  of  local  dis- 
bounties  on  agricultural  exports  or ;  j^fypBon  with  commercial  results. 


holders  (oiiipleto  the  eiiuipnioni  re-  affect  of  introducing  almost  ;  nanced  sometimes  oh  the  home  uu''-  laintie.s  that  often  accompany  them.  | 

qiiiH-d  and  Hic  lilnis  are  developed  inconceivable  licensing  and  quota ;  kei,  sometimes  by  additional  iu>- j  The  .governments  of  a  number  of' 
in  ilic  sHiiif  luaiinei'  as  .X-rays.  The  s.vstems,  mainly  by  countries  faith-;  port  duties,  or  by  export  taxes  on  j,,.g  reported  to  be  endea- 

creal  advantage  revealed  b.v  expe-  j„|  yiyndard,  in  defence  |  other  commodities,  or  by  direct  s'th- i  voting  to  avoid  the  building  up  by 

I  intents  to  tiau'  is  Hu'  liiglil.'  pene—  ciil-iate  exports  of  other  na-jveniions  from  general  taxation.  'I'he  ;  ,beii.  nationals  of  an  excess  of  sales 
iraiiivg  power  of  Hie  radium  rays  I’rance,  for  example,  placed  -  broad  effect  in  all  ca-ses  has  been  to!,,,  (feriiiany  above  the  value  of  their 

\\  liieli  iiieiullurgisis  at  I.ehigii  I  ni  ,|ii(,ias  on  about  one  thousand  arti-  inaintain  Jiigh  domestic  prices  while  p„,.pi,gj,p, (bat  couniry,  so  as 
vci'.<uy  liave  sliowit  m  be  adequate  These  devices  probably  exert- '  encouraging  dumped  exports  «'  ' lo  minimize  the  accumulation  of  for- 

ior  nKspectiuc  casniigs  as  luucli  a.s  <  pressure  on  world  trade  |  competitive  prices.  1  zen  credits  or  of  “askiniarks”  in  the 

I"  inclie.s  iliM'k.’  _  ,  ,bau  the  towering  tariff  barriers  !  i  losely  connected  with  these  poll- j  hands  of  their  own  banks,  with  the 

"  .  ~  ..  ~  .elected  previously.  3'here  is  always  was  the  drive  for  self-sufficien- 1  consequeni  necessity  of  taking  Ger- 

Phe  Mnanciiil  Mines  reHchet  a  -  ibe  possibility  of  scaling  tariff  f.y^  notably  strong  in  the  totalitarian'  man  products  of  a  type  not  normally 


The  Mnanciiil  Mines  reHchet  a  -  ibe  possibility  of  scaling  tariff  f.y^  notably  strong  in  the  totalitarian'  man  producis  of  a  type  not  normally 
class  of  people  ivho  are  interested  walls,  however  liigh  they  may  be.  <^,3(5^  ibrough  domestic  substitutes :  desired  or  in  quantities  be.vond  the! 


and  nhle  to  buy  intestnient  securi- 
ties. 


CITIES  RISE 

n\\^' (// 


on  Savings 

Savings  of  thrifty  peopi«  tikq  yoo  and 
your  neighbor  built  the  city  in  which 
you  live  ...  its  homes*  its  factories*  Its 
greet  buildings.  Since  1  855*  the 
Canodo  Permanent  has  been  helping 
people  to  save,  and  has  been  pro* 
viding  the  funds  which  make  construe* 
tion  possible.  Firm  faith  in  Conada* 
coupled  with  sound  judgment*  still 
governs  the  policy  of  the  Canada 
Permanent.  It  is  ready  to  serve  YOU. 


CANADA 
Permanent 

Morfqaqe  CorporaTion 


,  J  lull  there  iw  ri*»  to  circuniveni  j  f^,.  foreiKU  products  and  investment  4*urrent  consumptive  needs  ot*  their  | 

j  lit'cnae  and  quota  syslemR.  which  fq,.  (pe  development  of  resources  in  countries.  The  discovery  that  a! 
I  rigidly  limii  iinporis  to  pt'^siu'lbed  !  (.qijnii.iei,  politically  or  otherwise  (tortion  of  the  producis  taken  under; 
! !  (|uaiiHtics.  invariably,  of  course,  associated  with  certain  major  pow-  ihese  barter  arrangements  has  af- ; 
less  Hian  ihose  formerly  allowed  to  q,.jj  ybe  movenieni.  towards  self-  lerwards  been  resold  b.v  Germany! 
enter  Hie  rounines  where  such  de-  sufficiency  lakes  a  varie.v  of  forms,  in  third  countries  for  free  exchange, 
vices  operate.  i  One  of  Ihe  simplest  consists  of  strict  (bus  interfering  with  the  other  usual 

■Anoiiter  foim  of  monetary  depres-  economy  in  the  utilization  of  avail- '  uiarkei.s  for  the  original  producing! 
.sani  upon  Hade  was  introduced  hy  '  able  re.sources.  including  waste  and  coiintvies,  while  forcing  them  to  ■ 
(xi  haiige  conlrol.  ‘This  system  is'sciap  material.  I  hits,  in  .November  |  take  the  full  value  of  shipments  to' 
licrhaps  defensible  on  the  gioiiiuls;  1936  instructions  w-ere  issued  in  Get- 1  (jerinany  in  German  goods,  frequent- 1 
iliai  a  country  with  large  foreign  I  many  that  potatoes  were  to  be  par-jiy  upon  disadvantageous  terms,  is 
commitments  cannot  meet  these  un- j  ed  as  finely  as  possible  and  the  par- 1  acceiuiiating  the  reluctance  to  e.\- 
'  less  its  exports  can  find  correspond;.:  ings  were  lo  be  exchanged  for  fire- 1  pand  such  barter  arrangement..! 
j  diiigly  large  external  markets,  the  wood.  1-ater,  the  Hitler  Vouih  were'  when  any  other  outlet  can  be  found.  I 
I'liited  Slates  in  particular,  a  major  Instructed  to  devote  two  days  to  |  46  46  46 

'ciediior  country  which  in  raising  collecting  beech-nuts,  from  which  a;  'The  latter  pail  of  the  econopiic 
I  its  duty  rates  in  1931)  and  1932  im-  good  table  oil  can  be  extracted.  In  recovery  movement  was  accompan- , 
I  posed  gi  eai  difficulties  upon  those  |  the  following  .lanuary,  an  order  was  !  led  b.v  a  moderation  and  stabiliza-  j 
numerous  debtor  countries  who  had  '  issued  to  organize  the  collection  of  ,  tion  of  tariffs  and  a  distinct  rclaxa- ' 

;  accepted  the  huge  loan.s  and  capi- '  food  scraps,  rags,  scrap  metal,  skins. !  tion  of  quotas  and  exchange  con- 
lal  investments,  sonieitaing  like  15  bones,  etc.  Men's  clothing  aivd  uni- 1  trols  in  many  countries.  During  l!i37 
i  billion  dollar.s.  made  available  by  '  forms  were  to  contain  15  per  cent  to  '  at  least  ten  foreign  governments  re- 1 
the  I'nited  Slates  ft  om  1914  to  1929. '25  per  cent  of  ailificial  or  regener- ;  duced  or  waived  import  duties  on, 
t  Hut  w'liile  exchange  control  in  itsiaied  wool,  together  with  a  certain  '  grains  and  feeds.  During  1937,  also, 
i  early  stage  may  liave  been  exciis- j  pereeniage  of  local  w'ool.  'The  use  |  a  greai  number  of  iniernationaL 
1  able,  ^even  unavoidable,  it  develop-  of  eoppei',  zinc,  nickel,  lead  and  agreemenis  were  signed  by  the  La- 1 
‘  ed  beyond  its  original  design  and  |  their  alloys  was  forbidden  for  most  ^  Hn-American  republics,  and  lower; 

purpose  until  ii  was  used  in  certain  i  building  uses.  !  duties  on  iiuporis  were  granted  in 

'countries  to  curtail  imports  and  to|  ♦  ♦  •  !  return  for  larger  nutlets  for  ex- 

direct  exports  .so  as  to  change  their  'These  examples  of  Hie  detailed  !  ports,  while  by  tliai  year  Ihe  United  | 
direction  from  natural  trade  to  po- '  measures  taken  to  control  consump-  States  had  complclcd  sixteen  rcci- ! 
litical  channels.  Furthermore,  re- 1  lion  and  avoid  waste,  while  siibsti- j  procal  trade  agreements.  l''^trlher-| 
stric-tions  on  the  transfer  of  funds!  tuting  synthetic  or  locally  produced  j  more,  some  of  the  most  rigorous  ex- j 

;  for  long  or  .short  term  loans  hinder-  materials  for  Imported  commodities,  change  controls  were  cased.  In; 

;  ed  Irade  by  depriving  it  of  essential  were  paralleled  by  measures  to  en- |  Denmark  a  large  number  of  addi- i 

i  credit  facilities.  Bur  above  all.  re-  courage  the  production  of  loial  pro-  tional  .goods  were  placed  on  the  free; 

j  sirictioiik  oil  Ihg  transfer  of  funds  ducts,  both  natural  and  syutliciic. .  list  of  commodities  for  which  no  cx- 1 

[in  payment  for  imported  goods  were  The  moat  obvious  field  in  wlifch  lo- I  change  permit  was  required,  wliilei 
■a  most  serious  obstacle  to  interna- leal  production  may  be  encouraged  .liigoslavian  exporters  were  allowed) 


(Jills'® 


Then  Here’s  Canada’s  Best  Buy! 

It*s  o  full  seven  years  old  I 

It's  made  by  the  distillers 
of  the  world-famous 
^Xanadian  Club^'! 

And  it  costs  less  than 
you'd  expect  I 

BE  SURE  TO  TRY 


to  retain  more  of  their  proceeds  of 


I  tional  Irade.  is  that  of  food  production.  to  retain  more  of  their  proceeds  of 

I  '  46  ¥  46  Extensive  purchases  by  Germany  '  exports  than  formerly,  l-'rance  sup- 1 

(  Exch.inge  control  led  to  ‘‘elear-  from  nearby  countries,  pariicuiurly  pressed  clearing  agreements  and  in- 1 
ing"  agreements.  Exporters  to  i  of  agricultural  and  mineral  raw  ma- <  siiiuted  new  payment  agreements  j 
j  countries  imposing  strict  exchange  |  terials  at  relatively  high  prices,  j  with  a  number  of  countries.  These! 


OLD  RYE  WHISKY 

PRODUCT  OF 

HIRAM  WALKER  &  SONS*  CANADA 

DISTILLERS  OF 

HIRAM  WALKER’S  LONDON  DRY  GIN 


lOoz.  $  .90  S5  ex.  $2.20 
40  ez.  $3.15 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1939 


SHARP  DECUNE  IN 
PROFITS  REPORTED 
CANADIAN  COnONS 


Expansion  in  Business  for 
Cub  Aircraft  Corporation 


luuiiij  nuivnibu  Tub  Aircraft  Corp..  Limited,  an- 
4  tt f  «  i\v  B  /v&Tfl  pounces  that  scales  of  aircraft  have 

CANADIAN  COnONS  = '  ■  “  ---  —  ARE  MAINTAINED  j  presented  to  the  Hoard  of  ('omrol,  5  YEAR  RECORD 

_  R.  I-.  Oibfion.  president,  states  _  shows  an  increase  of  •'F146.:>8!t  m  the 

Income  From  Operations  Less;  prospects  for  continued  ini-  Ppn<\i-9«  fifi  f a  i  sross  revenue  of  the  consolidated  j  _  ,  _  ..  »  r  •  • 

Tkjin  Half  Tliaf  Fnr  Pm  provement  arc  quite  good,  in  that  ®  S*we  Earned  gyg, cm  which  was  the  highest  since  Sales,  Profit,  and  Net  Earnings 

.  V-"*'  several  flying  clubs  across  Canada  Common  Stock  Against  1933.  Expenses  also  increa.srd.  how- '  Have  Shown  Spectacular  | 


CURD’S  EARNINGS 
WORKING  CAPITAL 
ARE  MAINTAINED 


"•’■:"s„‘Sr.&““,‘938!D0M.  FOUNDRIES 

HAS  IMPRESSIVE 


Toronto.  —  The  anmiiil  report  of 
the  Toronto  Transportation  foniniis- 
Bion  and  Gray  f'oacli  Uues  for  1!i.38, 
presented  to  the  Hoard  of  Control, 
shows  an  increase  of  •'F146.38!t  in  the 
gross  revenue  of  the  consolidated 


TRUSTEESHIPS 


V10US  Year  have  been  chosen  for  the  training  69  Cents  over,  due  chiefly  to  giving  the  hour- 1 

of  pilots  for  the  Canadian  air  force,  ,  ly-rated  employees  n  week's  holidays 

NET  LOSS  $211,767  and  It  is  expected  that  most,  of  the  SALES  WERE  HIGHER  surplus  was  just  over 

-  clubs  will  require  additional  equip-  i  _  $34^500  or  about  Jl,300  less  than  rn  ' 

Working  Capital  and  Current  ment.  l/ittle  change  In  profits  and  earn- 

Ratio  Both  Show  Healthy  generally  used  by  ings  as  compared  with  the  previous  To  the  increase  in  revenue  in  1938. 

Y-ait  t’-Vlng  clubs,  Mr.  Glbson  states,  year  Is  shown  in  the  annual  report  Passenger  traffic  on  Gray  Coach  , 

Improvement  D^g  the  Year  -  Charles  Gurd  &  Co..  Ltd.,  for  the  Lines  contributed  .1123,000.  compares  I 


NET  LOSS  $211,767 


69  Cents 

SALES  WERE  HIGHER 


orking  Capital  and  Current  ment.  l/ittle  change  In  profits  and  earn- 

Ratio  Both  Show  Healthy  generally  used  by  ings  as  compared  with  the  previous 


Growth 

EARNED  $7.20  IN  1938 

Toronto  Bureau  The  Financial  Tlmaa 

Toronto  —  The  very  substiintial 
increase  in  sales  of  Dominion  Eoun- 


PAID-UP 

CAPITAL 

AND 

RESEKVF 
$5,0CX3  000 


in  Balance  Sheet  DADTCAf  lA  A  AIM  ended  March  31st.  1939.  an  increase  of  only  ?17.000  in  i  yp'frg  ^ma*de '  possibre  "^bv^i  i*n  proved  ' 

..Hou.  /If-  PORTFOLIO  GAIN  orVenSrhi,  7 «".i  ii.: 

fhf ,'yp^rrc.S'.'.  'k:.-  m  FOUNDATION  yr  | 

tons  Ltd.,  for  the  fiscal  year  ended  in  the  outstanding  Lmmon  sS  *1.352.401.  The  net  income  of  opena.ng  profit 

.March  31st  1939  shows  operating  pro-  -  1  Por  preceding  fiscal  year  net  l***®  subsidiary  available  for  reser-  ^  ^ 

fits  down  over  50%  from  the  pre-  Trust  Records  Appreciation  in  learnings  wore  equal  to  69  cents  a  ves.  dividends  and  surplus.  *339.548, 


PORTFOLIO  GAIN 
INV.  FOUNDATION 


ceding  fiscal  year  and  less  than  one- 
third  of  the  figure  for  the  fiscal  year 
ended  March  31st  1937.  Without 
taking  investment  income  into  con¬ 
sideration,  (here  was  a  net  loss  from 
operations,  after  all  charges,  of  $1,- 


Value  of  AsMta  But  Income  share  on  the  common  stock  of  the  ^as  been  exceeded  only  twice,  having  f'omu’on  are  based  on  the  number  of 
Value  ot  Amts  But  Income  common  stock  of  the  shares  outstanding  at  the  end  of  each  I 

Is  Reduced  ‘  j  ,  .•  ,  .u  1930  fiscal  year  which  ends  on  Dcccin- 1 

-  'P"'’  I**®  _  her  31.  With  the  two  for  one  split  I 

A  moderate  appreciation  in  market  P®®1  ^  >cars  compare  as  follows.  n_riinjinr_  aw*  a  Iha  common  since  December  31. 


value  of  portfolio  is  shown  in  the 


ypAr  ended  M»rcb  31  — 


107  for  the  period  under  review,  and.  financial  statement  of  ,  -« -na  raa/, 

after  adding  investment  income,  net  ^  i  >«A0«  i’?i*6o 

earnings  were  equivalent  to  onlv  3*“®''  ended  March  31.  19..9.  At  the  com.  divjd .  is.ooo  18.000 

$3.18  a  share  on  the  6%  preferred  p'”®®  Pf/'lf  Sumlua  “2V700  “2‘3:i9i  ' 

stock  as  against  $6.19  a  share  earned  *2.113.1<-,  »Tr»n«fer. .  .  20.000 

for  the  Drcceding  vear  48o  below  book  value,  against  $1,846.-  - 

Despite  a  deficit  for  the  year  after  2iT:8.?S  zztili 

dividends  on  both  classes  of  stock,  of  $71.,68S.  reported  a  ^ear  ^ 

amounting  to  over  $200,000.  a  further  .  .  .  '  Es^*’ on''com . !  “  iid^es  “VAs 

expansion  in  the  already  impressive  Earnings  for  the  yeai  were  ^ome-  ,  - 

working  capital  position  is  shown  on  ^  ^ 

,h,  b.1.,,0/  ,l,m  .»/  currem  r.,io  i  "Te 

abom  on  the  previous  WaL  PO^'^cs  of  management,  etc,,  net  in- I  position  has  been  well  niainti 

the  president  points  to  tariffs  and  a  > oar  ago.  $1  1  .,_,i  wurUins  ranit 

lavoc  ae  advoroo  ««  «««..  y^ars  ago.  This  net  was  equal  to  billties  and  net  working  capll 

ations  The  outlook  he  says  ^de-  ^‘  06  on  the  preferred  ($50  par  6%  1.^  shown  at  $350,442  as  compared 
nends  on  the  trend  of  world  condi-  ‘h®  P'PPPding  period.  $364,397  on  the  previous  ba 

(ions,  but  the  industry,  he  points  out.  After  deducting  an  aniount  oquiva-  sheeL  .Net  working  capital  H 
is  in  a  position  to  stage  a  fairly  rapid  '®"f  on  the  ,  or  the  past  o  years  arc  com] 


19.9!) 

1988 

•1937 

$ 

$ 

f 

r.S..588 

88.841 

48,954 

16,800 

17.150 

22.575 

18.000 

18.000 

12.000 

21.700 

23.191 

20.000 

14.379 

21,700 

3.191 

14,879 

287,838 

284,646 

220.267 

i  Karn.  8urp  ... 
'  Earn,  on  com. . . . 


2rin.62fi  237, S3S 
10. 66  $0  69 


1930,  fiscal  year  which  ends  on  Dcccin- 1 

I  _ _  I  her  31.  With  the  two  for  one  split 

wi  e^w*  a  w..Mw»..  ♦h*’  Common  since  December  31. 

RkTXFR  AfTAPTFI?  1938.  there  are  now  :!10,736  common 

lelil  llill  ^UAlllljA  s'hares  li.sted  for  trading  on  the  Tor- 

Mq  m  T>Pr>  /T/\  P”*P  Exchange.  Earnings  pt  r , 

ra  II  ■  Al  rK  I  II  ®*3arc  in  1938  on  the  ba.sis  of  shares  | 
•  ^  V*  •  All  lilt  vv*  now  outstanding  would  have  been  : 

- - -  $3.60  rather  than  the.  $7.20  shown  ! 

Profit  for  First  Quarter  of  1939,  bdo"'. 


Up  at  $256,569  From 
$181,414 


•Fiftopn-raonthprnod.  vTrannferred  to  capital  Toronto  Bureau  Tho  Financial  Timra 
surplus  to  cover  pretrrrwi  stock  rodcomod.  Toronto.  —  Minnesota  &  Ontario 

The  usual  strong  working  capital  Paper  Co.  trustees  report  a  profit  for 
position  ba.s  been  well  maintained,  the  first  quarter  of  1939.  before  de- 1 


Tofid  ,Sn]e.« 

VVt  Profit 

on  Corn 

193  4 

$2,1  79,598 

$  OO.OOI 

.72 

1935 

3.3  37.0  10 

192.632 

$1.25 

1936 

4,388,577 

3  II, 320 

2  49 

193  7 

8.41  1,271. 

737.991 

5.09 

1938 

8.655.45  4 

1.1  79.023 

7,20 

Fnrnrrf 
rVr  5h?irr  | 

HI  Common  ! 


Since  the  end  of  1933  .md  up  to; 


We  act  a.*;  Trustee  under  Corpor¬ 
ate  Mortgages  securing  Bond 
Issues  and  in  registering  Bonds 
for  corporations,  as  Agent  in 
paying  Coupons,  as  Depositary 
and  Agent  under  Voting  Trust 
Agreements  and  as  Trustee  un¬ 
der  Private  Agreements,  etc. 

Rates  moderate. 


Montreal  Trust  Company 

511  PLACE  D'ARME3,  MONTREAL 


Dir  HFgPEFT  ?  MOIT.  Pwid-nt 
F.  G.  t)ONALDv"CK.  Vir^  and  G«narai  Mara 

MORTJS  VW  WILSON.  Vic».Prerid«nt 


against  $4.49  In  the  preceding  period.  $364,397  on  the  previous  balance  and  depletion  aggregating  $219,829.  f®®®’  $*j  lS.  .i)6<  while  dc'precw- 

After  deducting  an  amount  oqiiiva-  sheet.  .Net  working  capital  figures  profit  amounted  to  $36,740.  compared  ‘'®®  ®®®®®''®  .'®  ■ 

lent  io  one.  year's  dividend  on  the  i  for  the  past  3  years  arc  compared  with  a  loss  of  $63,740,  after  fjopre- I '®®'®  *«'43i).bob.  The  amount 
preferred,  the  balance  was  equal  to  herewith;  elation  and  depiction  aggregating!®'  Preferred  stiick  om.stauding  has 

45c  a  share  on  the  common,  against  - March  at -  $246,154.  in  the  similar  1938  period.  ,  f roni  •> 1 1 ! ..  00  to  $1.- 

64c  in  the  previous  year.  I’aymeni  Net  loss,  after  providing  for  inter-  ;  -fO.OOO  and  the  number  of  shares  of 


ions,  but  the  industry,  he  points  out.  After  deducting  an  nniPunt  oquiva-  sheet  Net  ^ 

s  in  a  position  to  stage  a  fairly  rapid  '®"',  ‘®  ®"®  T'V  ""  /''®  ’ 

ccovery  on  any  favorable  develop-  Pref®®®®*!.  ‘he  balance  was  equal  to  herewith; 
nents  by  reason  of  Its  Inventory  f  ®h;^®®  ®"  f^e  common  against 
insitinn  S'*®  ‘r®  prcvious  year.  I’aymeni 


Vhttiiuf,  CI.-.O..-.  ,  t,.  «•’  mOlltllSof  t  ll  O  >  CM  C  .sll  1  PUICn  I S  I  Ol  al  -  V  h  Cl  .I'. ",  1  . 1 1'  ■ '  ill 

profit  amounted  to  $36,i40.  compared  |  rmin  *•’  iT"  ('•«  'Phe  •immint  '  *®'‘  234.138  h.-irrcls  as  (  iiniiiiircd  with  j  891, OOo  in  .\iinl,  19: 

with  a  loss  of  $63,740.  after  depre- ' '‘-''•‘‘^V®®'"  *-<2.i.bob.  Phe  .imount  ;  i  i  ,• 

elation  and  denletinn  accrcL-ariiiL- i  ef  preferred  stock  outstanding  li.is  ,  ..i, _  i...  _ ... 


ments  by  reason  of  its  inventory  7  voniiiuii  noi 

position  ®  ‘h®  P''®'’'ous  year.  I’aymeni 

income  account  for  the  year  under  ®[  ‘he  ®.®K»la®  *3  prcfciTcd  dividend  i  curr.  . 

review  shows  operating  profit  down  P'Vf  ?  •'’  ”11  to”?*!  " 

at  $114,750  from  $317,582  for  the  pre-  'h  f 1  *’®'®”®®  ®*^  - 

fienni  of./.,  Aftci'  charging  tax  reserves  at  $60  pH„,.i„ai 


$  t  1 

376,002  S8S.608  371 

24,560  29,109  19 

350.442  354.397  361 


ireased  from  .$7'l9.900  to  $1.'-  '  „  Shipments  of  lime  hy  '  nnafiian 

md  the  number  of  shares  of  ,  P®®^"'  ®®;;  '®  ^  1*  '  ’ 

f,/.,,  on  OBI  .1,..,/..  o,,.  lions  compared  with  809  in  .l.anuan 


71,812  lest  accrued  and  not  paid  and  before  |  ®®';®®®®®  ‘®®®’  -3.981  sh.iros  to  311^  ^^^^^  ^2,424  in  Fcbniarv.  1938.  Dui  iim 
IWM  I  extraordinary  charges  of  $696,488. 1  '•3*’_  shares  Earned  surplus  is  up  to  ,  monilis  of  1939  ship- 

51.922  ‘e  *659.748,  as  compared  |  $l  <61.l->“  fPo'"  $845.<  l.t.  I  ments  amounted  to  69.261  lon.s  or 


ceding  fiscal  period,  and.  after  adding  i  ^''®®  P®lnc‘Pa‘  ®hanges  among  the  in- 1  ;'J*h  $il4.9o2  after  provi^^^^^^  n  r  J- 

investment  income,  slightly  higher  ®®'‘''®®'‘  *’2.-  dividual  items  on  the  balance  sheet  I  ®®®«^®®®®®^J’«‘  ®®^  Plans  Refunding 

at  $117,650.  and  making  the  usual  de-  r»2  to  $46,492^  ,22.500  at  $62.-  ‘n  the  same  perm^  I  Of  Cedars  Raoids  E 


Of  Cedars  Rapids  Bonds 

317,  against  $19,081,  'caii  loon  aV  J’ ®!  I  settlement  of  claim  for  Crown  dues!  |  -  :  Ontario  Hydro  Power  Load 

$15,000.  against  $50,000.  Other  chan-  i  !  J:'*  ^  ,fn  i  in®®ea9®rf  ‘he  loss  to  $703,748.  Fig-  Montreal  Light  Heat  &  I’ower  (  on- ;  Shows  9  4  Pi»r  Cent  r.aJn 

ges  were  unimportant.  !  ®fii„  I  *‘®®'’  f®®  both  years  are  exclusive  of  has  applied  to  the  Quebec  ■  onows  rer  L-Cnt  Uain 

_ _ _  $21,400  at  $113.8(9.  Payables  ere  |  National  Pole  &  ■rreutingh^*®®‘®'®'‘y  Board  for  authority  to'  - 

/'•L  I  down  $4,000  at  $9,378  and  surplus  is  I  redeem  the  5%  bonds  of  the  CeUar.s  i  Toronto  —  The  H.vdro  Electric 

Wide  Changes  In  up  $21,000  at  $259,626.  j  Trustees  state  that  joint  meetings '  ^epids  Manufacturing  &  Power  Co..  Power  Commission  of  Oni.ano  rc- 

Past  Year  Shown  '  submitting  the  report.  Alex.  k^^^  repre.senta- I  e  subsidiary,  of  which  there  arc  $13.-  Ports  primary  load  for  all  .systems 

1  ^’'‘®ph.'-.  P'-esident  of  the  com-lji^g,,  bondholders  group  .ind  re- I  6“-!'00  outstanding,  due  in  19,53.  "i  .April  at  EllaSl:.  liorscpo«.r 

mccolls  Keport  pany,  says  in  part;  presentatlvcs  of  the  larger  nnsenireri  ‘t  i.s  proposed  to  issue  $13.0on.uni)  again.st  1.291.42b  lior.sopowf'i  la.st. 


1 6.5'*r  above  tho  loutiapc  t^hipped 
I  year  ago. 


ductions  for  fees,  salaries,  and  tax  n,-  uenin^t  tinnci 
reserve,  net  earnings  available  for  one 

r  '"■“■7 S'-  r„  Z" 

$226.9o0.  Payment  of  dividends  on  _ I; _ 

•  he  two  classes  of  stock  left  a  net  , 
loss  for  tho  .vear  of  $211,767.  which  Wide  Changes  In 

YeSr  ShoWn 

(be  preceding  year.  Profit  and  loss  __  _  ,,,  _ 

figures  for  the  past  3  years  compare  McColl  S  Report 

a,s  follows; —  — 


Of  Cedars  Rapids  Bonds 


iill-  n/n  ‘"7®®’  ,  •  “E  .V,  ’i””’  ®  I  increased  the  loss  to  $703,748.  Fig-  Montreal  Light  Heat  &  Power  Con- 

"Pjures  for  both  years  are  exclusive  of  sulidated  has  applied  to  the  Quebec 
$21,400  at  $113.8(9  !  those  of  National  Pole  &  Treating  Electricity  Board  for  authority  to 

down  $4,000  at  $9.3<8  and.  surplus  redeem  tho  59r  bonds  of  the  Cedars 


Ontario  Hydro  Power  Load 
Shows  9.4  Per  Cent  Gain 


of  the  CeUar.sl  Toronto  —  The 


-Vi*«r  rndiKl  March  31- 


1980 

1938 

1P87 

$ 

$ 

$ 

xOprr.  prof . 

144,750 

317.582 

471.881 

Inv.  tnr . . 

117.650 

112,757 

110,605 

Total  inc. 

262,400 

430.8.49 

682.492 

Dir.  (p«i  . 

7.725 

7.,50O 

7,9,5C 

Kxec.  Rftls . 

p8.820 

58.820 

52,845 

Lpsal  ferm  ... 

2.336 

2,018 

fi.92(] 

Prniion  fund 

30.000 

Pax  rp8. . . 

'81,976 

90.062 

115.000 

<  onl.  rra  . 

50,000 

1  .(-K.  cx.  pro . 

10.000 

Earn  . .  * . . , 

116,543 

226,960 

360,187 

I'fd.  div . 

219,690 

219,690 

219,660 

Tom.  div. 

108.620 

108,620 

108.620 

Hatancp  . . 

d21 1,767 

dl01,369 

31,827 

I’fpv,  bal 

1.910,152  2.011.511 

1.979,684 

(Contlnued  from  Page  1) 


®®*  u  I  presentatives  of  the  larger  iin.sccured 

"The  sales  for  the  year  show  a.  purpose  of  review- 

moderate  inerease  and  the  profits  jjjg.  p^jen^lv,,  analyses  and  studies. 


Moiilroal  Power  4's.  datc'd  .Inly  1,  year,  an  inrrca.sc  of  9.1  p<  r  cent. 
1939,  to  mature  J969.  and  it  is  tin-  Niagara  .sy.stcm  was  u|)  7.1  p 


pite.  the  record  level  of  sales,  and  show  but  a  slight  reduction,  fairly  U  p)an  may  be  submitted  in  the  near  | 'l®®s‘®®‘‘  ‘hat  nc"'  honds  will  hr  ecu 


V  !|  in  ^(i.uch  and  $4.- 

i  891,0(111  in  .\iinl,  1938.  the  Domiuiou 
I  ion  Itiin  au  i;  ;-;tatistics  states. 

In  the  fir.  '  !  months  of  the  >rar 
I  iieniiit.s  totnllcd  :? 1 2.889,000.  enn;- 
.0,1  #12.776,000  (,f  -1  vvai' 

a  .go. 

investmen  Trust. s 

f  ompilixl  by  .\.  ^T-  K.ddor  \  ('.• 

:  v.ui 

!  'flritwh  Typr*  Invrutor.t  i;l 

j  Kiindamfrital  Trust  Share's  A  '  }  •  ■.! 

I  *'» .  '  IV  ,  :><) 

•SupervinfO  Shar«>  Noei  1ft  ,  1 

<'an.  Amonran  Tnmt  J  !“• 

'  Can.  IntrrnatHmal  Trust  4* 

I  ( 'omnionwralth  Int.  f'orp.  x<j  2  HO  o^' 

I  •TOv.  Trust  siiarrfi  C ’* 

•  I»n..  !)  ■  RO  ,•  !»., 

•Indrpi’ndrnri*  Truft  2  ft2 

I  '(^uart/irly  Income  Shiin'N  x  ‘n  *• 

‘  •!  nitf'd  Kixfd  2  2'.* 

•I  lilted  Inaijranre  Trust  I 

‘1  nitcil  .  Ttanh  Trust  l*j 

IM«*trlhiitor«>  (•roup  Ine. 

I  Nor.  .\mcr.  Trust  ^harc.s  ICl.'.n.  C.lTi 

I  I>o,.  Ipr.:,  2  6"  ' 

I  I>«*..  2  s,R 

I  1»o..  ip.sft  2  .*12 

'C  iimulath-e  Trust  Shares  4  IT 


2,492  Other  costs  and  expenses  effected 


The  profit  and  loss  statement  re- 


C.I.L.  Announces  Reduction 


industry  in  general  s  suDjecren.  ana  Announcement,  is  made  h^  the  cx- 
oiir  indu.stry  particu  arly  so.  by  rea-  division  of  Canadian  lu- 


10.000  decline  in  crude  oil  pricea.  Net  pro-  our  inausiry  panicuiany  su.  u.  •'^'  plosives  division  of  l  aiindiau  In- 
fits.  It  is  shown,  averaged  loss  than  »oo  of  the  excise  taxes  on  *''S®®-  dustries.  Ltd.,  of  a  price  reduction. 

la'ackA  14  rent  npr  irnlinn  nn  the  rn iniia.Tiv’.«  CtC.  Aff(Vtivr  Afjv  17  firr,a..in,. 


an  may  be  submitted  in  the  near  I 'l®®s‘®®‘‘  ‘hat  the  new  l.oiids  Will  l.c  cent.,  Ila.strrii  Ontario  up  8.''  per,  i.n'miiisf, 

issued  at  around  $110.  lienco  the  in-  cent..  Georgian  Ha>  up  l.i.l  per  ■tHinuiativr  Trust  shRm. 

_ _ ,  crease  in  the  eoupon  rate  over  the 'rent..  Thunder  Hay  up  8  pei-  rent..  |  *  "®r'p 

I  .  D  J  •  3'/i%  coupons  earied  hy  the  prineipal  tmd  Norllirrn  Ontario  properties  up  '  *1*1.  rVi'»irib’'"  ' 

L.  Announces  Keduction  .  j.ssues  of  Montreal  J’ower  presently  I  24.7  per  cent.  j ‘oM  t'.iri.nratp  Trust  shan-s 

Prices  of  Explosive  Lines  nutsianding.  |  rrimary  and  seeoiidarv  hiad.s  for  "anabian Vmrst'm.'mVuntt 

_  i  The  Cedars  Rapids  bonds  are  pay-  '  nil  systems  ttitalled  1,833,623  horse-  •tiuiln-k  tunrt  . 

inounccmcnt.  is  niade  ht  tho  ex- ' ®  ’*";®®  ’*  1®  ««n- 1  I>ow®r  a,guin.st  1.621.993  ht.r^power  UgM*  Pn*.  ••.V'' 

ves  division  of  Canadiau  lu- . '‘®®'‘*'®®'’  '^®;  ^  ”1  *h®  >®‘'®®-  '"®®®"^®  ®‘  '-I  per  ;  {I-- . 

T  .J  /  1  issue  IS  held  111  the  (  niied  States.  1  cent.  I  .  i,.. 

ries.  Ltd.,  of  a  price,  reduction.  ,  i,  1  j  j  ,  j  '  ^ "id*- scnintiw  B  . 

*  “•  I  The  new  Monirca  Power  issue  wil  Primary  and  secondary  loads'*  Ho.Vi.t'uc 


1.698.385  1.910,152  2.011,512 


sale  of  all  products  and  less  than  | 
34  cent  per  gallon  when  all  tho 
profit.s  are  applied  to  gasoline  sales  ^ 
alone. 

Profit  and  loss  figures  for  the 


T  -  .Vftrr  dwiucting  dpprwwtmn  «t  »7n0.noo  in  nast  3  years  comnarc  as  fol  ow.s; 
1938-39  and  I .(87-38  and  $900,000  in  1936-37.  ^  , 

IHI  1938  1937 

IVorklng  Capital  Hlgber  in  to 

In  the  balance  sheet  net  working  Op,  protit-a  i, 700.527  3,G9,i  59  2,42^449 
capital  is  shown  nearly  $400,000  invesim.  23,923  59,74  1  i9,048 

liighcr  than  at  the  end  of  the  pre-  _  ,  T7/Tj 


URGE  ASSIGNMENT 
CREDITOR  OAIMS 


effective  Md>  15.  . 1,3  era  gin  g  som|p-  pavahlo  in  Canadian  funds  only,  showed  Niagara  System  up  14.8  per 
what  more  than  2uc  per  H 0  pound.s  !  .p,,^  ^^n^s  will  yield  3.45%  ,0  cent..  Eastern  Ontario  tip  4.2  per 

on  tho  more  generally  u.scd  classes  ,  Georgian  Hay  np  15.1  per  rent., 

of  commercial  high  ciplo.sivcs.  1  he  _ _ _  Thunrlnr  n-iv  nn  1  n.-i  rent  Itirl 


I  •(Hfi  ('orjioratp  Tnjft  Sbarrs 
I  4'al?ln  Riillork 

t'ananiati  Invrstmonl  Fund 

•Rullock  F‘und  . 

•f >ivid'‘n(l  Sharnu  . ,  .  . 

•T’.S.  KIrp.  Li^ht  &  Tow. 

•  Do..  •  n” 

•  IH.  .  Vr:inK 

I  •Nation  \Vid»'  Socurities 

I  •  Do.,  Voting  . 

I  *I  -S.  F'undn. 


Total  inr  2.726.552  3.478.')00  2.445.493 
tprec.  r«s.  9A2.l7n  946.761  818.917 


Abitibi  Creditors’  Committe 
Sees  Reasonable  Compromise 
if  Co-operation  Given 


prices  arc  lower  than  at  any 

11  A I  ills  *^™®  ‘‘'‘®'®'^  ‘h®  P'l®'-  25  years. 

Improvements  in  manufaciiiring 
processes  and  the  maintenance  of 
Committee  s^f'sfa-ctof.v  sales  volume,  the  eom-  j 


states,  has  enabled  it  to  eon-  ■  conienr 


Dftprec.  r«s. 

982,176 

Prov.  i\  c 

75,002 

Coni  rea. 

ml 

Bond  int.,  fflc 

560.297 

Bank  int. 

179.995 

Bd.  dDn- 

56.782 

Tax  prov. 

1  10.643 

Net  earn. 

761.657 

3  years  are  compared  herewith; —  T»xprov. 

- MARCH  31 -  Net  earn 

t9M  1988  19^37  p,,|,  divid* 

I'urr.  (Uwta _  6,470.189  6,247,573  6.166,308  k., 

t  'urr.  liab,  .  961,689  1,119.530  1.880,224  Com  dtv-d. 

Work,  cap .  5,518,500  5,128,043  4,786,084  „ 


o8!804  73.238  Pointing  out  that  last  week’s  joint  cost.s. 

rV^''llZ  meeting  of  security  holders  and 

'h7  548  ^  tip  croditors'  committees  for  Abitibi  -9— 

51.988  5  1,597  Powcr  &  Paper  Co..  Ltd.,  provided 

314.500  166.000  ample  evidence  of  «  willingness  to 
^^7i‘  '764.ft65  negotiate  for  a.  rca.sonable,  compro-  ,  |BI 

476, Z)i  466!o44  iiiisc  whicli  may  be  attained  only  by 

. —  -  the  co-operation  of  creditors  and 

330  000  528  000  Security  holders  through  their  com-,  'Wa 

-  .  ' I  niittees,  a.  letter  forwarded  to  gen- 

458,308  d229.379  p|-ai  creditors  over  the  signature! 


tiniie  its  long  established  iiolicy  of 
sharing  with  ^Iic  consumer  eei'im- 
mics  effected  in  manufacturing 


February  Cement  Shipments 
Are  Lower  Than  Last  Year 

Ottawa.  —  Shipments  of  Portland 
eonienr  '  by  Ciinadian  producers 


cent..  Georgian  Bay  up  15.1  per  cent.. 
Thunder  Hay  up  1  per  rent.,  anil 
Northern  Ontario  proiierOe.s  up  17.7 
per  cent. 


March  Building  Permits 

Record  Sharp  Expansion 


shed  iiolicy  of  |  aiiituinied  to  11S,6(1.'>  barrels  In  Feb-  . 

isunicr  eeoiHi- I  I'liary  i-ompareti  with  115.533  In  the  Ottawa.— Hiiilding  permits  issiieii 
manufacturing  !  preceding  mouth  and  143,446  in  Feb-  in  58  Canadian  cities  in  Ai>ril 
^  ruary.  1938.  During  tlie  first,  two  amounted  to  $5,937.1100,  compared 


that  will  make-up  WEL^Si^^2 

WEAR  WELL -AND  KEEP  ITS  SHAPE 
ASK  VOOR  TAILOR  FOB  ROBINTCX 


mm 


.  *  “  *  ’  ’  Year  »  *urp!.  58.398  458,508  d229.379  creditors  OVCr  thO  SlJTnAtUrO 

Among  the  individual  items  on  the  P"''  »'o'pl  ’A4M69  3.i08.M5b3.29L8ji  |  Clement  ’rremblay,  chairman  of 
balance  sheet  cash  is  down  over  T„g,ih,r  VinZih?  3.567.1 53  3.062!472 1  the  creditors'  protective  committee, 
$240,000  at  $225,000;  receivables  are  Redempt.  prrt.  '  83.9ii  29,921  16.154  j  m-ges  all  credtiors.  large  or  small. 

$180,000  lower  at  $654,526;  inven-  Surpi,  ndjusi  1.334.69  )  24.7hi  ml  entrust  their  assignments  to  the 

lories  are  slightly  lower  at  $1,962.-  'z.zs^iz  3.5r2!^69  2,98'5,728  committee. 

414;  while  investments  are  up  about  From  cup.nurpi 133.400  ml  "Approximatelv  one-third  in  value  1 

$800,000  at  $3,627,696.  Payables  are  rTT-'r.r  r  r  of  ordinary  claims  of  general  cred- ! 

about  1155.000  lower  at  $720,361;  and  M.rpi.  ■'j^_»  ’>_i7  3^6j^5^9  ^982.728  (,0^^  have,  been  assigned  to  the  corn- 
surplus  is  down  at  $1,698,385  from  tamonptef.  r  $9  67  $I5S9  $9.84  nilttec.'*  Mr.  Clement's  letter  says. 

$1,910,152.  Farn  on  rom.  f  0.376  I.Oi  0.45  -Mnrenvor  the  claims  now  assigned 


y 


jf 


$1,910,152.  j 

yardage  Sales  Off  15%  j 

In  submitting  the.  report  A.  O. 
Dawson,  president,  says  in  part;  j 
"The  trend  of  affairs  in  the  cotton 


business  has,  perhaps,  been  t.vpical  of  I  income  «nd  other  iaxe« 
the  reverse  in  business  conditions  in  ;  p,'7.n''^93Vanri  “ir'.hoJn  3ar  ”m 
general  from  1937  to  1938.  as  in  that !  veaimeni  a  in  aubstUiary  companies’  ii 
period  of  one  year  the  Canadian  con- 1 

fiumption  of  cotton  fabrics  decreased  .hjar*.  n 


by  in  yardage,  and  by  a  con-  of 


nrn  on  com.  f  0.57b  I.Oi  "  | '*Morcover.  thc  Claims  now  assigned 

-Atisr  charg.n*  nfi  ,n  1939.  $  1 72,367  represent  many  of  thc  principal  in-  ' 
f  countel  mid  solicitors'  ters  and  rxecti  I  dusirial  corporations  Of  the  Domin-  I 

i  ion.  To  make  its  work  effective  i 
b— AfteVadjuliiiien'i  $71,823  pn7  years '  Ihc  committee  requires  additional  j 
icome  and  other  taxes.  •  representation  and  this  letter  is  ad- 

c — Incbidea  Perfection  Petroleum  Coni-  particularly  tO  creditors 

e'^t^^ntl’ln  "ubs.'aV.rv  ’'’^o^npameV'  "m  holding  small  Claims  who.  thus  far. 
93  7.  may  have  considered  their  claims 

d— Deficit.  .as  not  sufficlenMy  important  to  be 

e-  Based  on  share.,  outstand.nB  at  end  Committee.” 


d — DeficH. 

c-  Based  on  share.s  oulstanding  al  end 


siderably  greater  percentage  In 
value. 

"The  uncertainty  that  has  pre¬ 
vailed  in  both  political  circles  and  in 
business  affairs  the  world  over  has 


f— Based  on  76ft, 783  share*  in  1939  and 
1938.  bOO.OOO  share*  in  1937, 

IVorkiiig  Capital  Record 

Comparison  of  balance  sheet,  fig¬ 
ures  with  those  of  thc  previous  year 


N.  Y.  ’Change  Ruling  Ends 
Era  of  “Customers  Man”  | 


0.0.  ..a.,  ures  witn  tnose  or  rnc  previous  year  ^  .  piffective  lune  1  the' 

made  buyers  very  cautious  and  pur-  )„  difficult,  in  view  of  thc  fact  that.  J;®7  j 

chases  have  been  of  a  hand-to-mouth  („  .he  current  report  directors  re-  ‘®®"® .  customer  s  *®‘®®’..  P^.®®®®..®,. 
character  during  the  full  twelve  *  u  ^  it  .i  of  existence  as  far  as  the  New  ork  j 

cnaracier  curing  tne  run  twelve  turned  to  the  practice  followed  otork-  Fxchangc  is  concerned.  On  i 

months.  However  .  is  likely  that  report  for  the  1937-38  fhat  dS  a^“  reiislere^  e.^  oyc^  ! 

this  condition  has  left  stocks  for  im-  n„-,.  end  nresented  separate  ®“®'^  ®  J  regisLcreo  ^ 

mediate  movement  into  cniisiimntinn  ”®®®'^  ^®“''^  ®”®  Picseniea  separate  rnembor  firms  wiH  be  put  into  1 

I.. /.p'eicd whicb  .bobid  »bS'i!i“d' 

!:;jr*c7r;KUrs/u„‘..T„;:  •«>'-  ’"! 

“  '".n™’*™-'-  «'  ™?bV  wo  e.„.lfic.ticb»  wll 

dpnee  ‘  about  $2,285,000  during  the  year  at  of  10  current  groups  of 

"A  contributing  cause  of  uncertain-  w  ®®K'®‘®®®‘‘  cmployecf-  branch  office 

ty  during  our  last  fiscal  vear  has  ™«'®**®®-  customers  man,  junior 

been  the  fact  that  during ’half  that  current  liabilities  are  down  $o,670,-  customer's  man,  foreign  repre- 
period  a  revision  of  the  United  *‘.355,100.  Current  ratio  is  aentative.  International  arbilra- 

Siates-Canada  Trade  Treaty  was  sharply  improved  al  6.1  to  1  as  com-  geur,  manager  of  foreign  activities 
pending,  which  naturallv  caused  cau-  PAf®^  with  1.7  to  1  on  the  previous  securities  salesman,  eecuritle.s  trad- 
tious  buying  until  its  'terms  were  balance  sheet.  Working  capital  er,  service  man  and  travelling  re¬ 
known.  'when  the  new  rates  were  figures  fc  past  3  years  are  presentative. 

announced,  a  further  period  of  exam-  compared  herewith:  ,N.Y.  Stock  Exchange  examination 

ination  of  United  States  cotton  goods  '’’l*  requirements  will  be  extended  to 

offerings  ensued,  followed  by  in-  _  ,  *  /Sh  5553930  7  126  ii3  ‘u®‘u^®  ell  i-egtstered  employees, 

creased  imports  after  January  1.  Cu"  li^bV*  I ‘355. 100  5;o2l'677  j.’sooaos  I  Registered  representatives  who  liave  | 

1939.  at  which  date  these  rates  came  -  -  - not  been  previously  qualified  as 

Into  effect.  It  is  necessary  to  inform  Net  wk.  cap  5.6i4,38b  3,330,253  3.326.125  customer’s  men  will  be  obUged  to 
our  shareholders  that  the  rates  of  Curr.  ratio  5.14  to  I  1 .66  toTreVt'oT  j  P^ss  an  examination  before  tliey 
duty  on  almost  all  products  of  this  inv/batmonfe  in  siihsidiardes  are!®®®"®’®  the  functions  generally  per- 
company  were  reduced  by  this  treaty  «■}  oKfl  o'’5  includinc  $3  - 1  customer’s  men.,  namely, 

and  that  denims,  on  which  we  are  ?„\,i;men  ^  ani  advance’s '  s®>i®“a“®“  handling  of 

particularly  engaged,  were  specially  Trinidad  anbsidiarv  $112  484  1®®®^®®'®“  husiness  in  securities 

selected  for  low  tariff  rates.  !®  **’®  Trinidad  ®l‘®®'d'®®^  and  the  giving  of  advice  and  opin- 

•It  is  difficult  to  predict  the  result  'uvesDnent  “  ®‘{d  advanws  tn  ‘h®  |  jon  in  that  connection. 

of  operations  for  the  year  1939-1940  P  P  i'„- nthor  '  - - i  r~n  i  k  T 

because  of  unsettled  world  condi-  ^60,086  mortgages  and  loans.  Other  ,  approval.  oHowIng  ihe  annual  | 
tions  and  the  current  Utk  of  busi-  luvcstments  are  taken  at  the  nora-  nieeHing  ou  May  30.  this  h.v-law-  also  | 
ness  to  kern  vour  rniils  runnine  full  'u®'  figure  of  $1.  after  a  write  down  .  providing  for  certain  other  adjust- 
tlml  It  may  be  Z.uhL  f®"’  ®®"‘  ®f  *252.479.  the  additional  menii.  that  are  outlined  in  tho  re¬ 

ran  judge  the  effect  of  the  new'  trea-  T<'Berve  required  being  charged  port. 

lies  on  the  cotton  industry,  but  it  against  earned  surplus.  Fixed  assets  of  the  company  are 

seems  certain  that  imports  from  1  The  Trinidad  subsidiary  s  deficit  j  carried  at  $21 .9.->5,224.  a  nt't  increa.*te  | 
other  countries  w  ill  increase,  and  it  of  $2,043,260  Is  to  he  written  off ,  of  $324,383  during  Ihe  .vear  against 
ran  only  be  hoped  that  improved  in- ;  against  paid  up  capital  account  un- 1  which  there  stands  depreciation  re- 
ternal  conditions  will  lighten  the  re- 1  der  the  terms  of  a  new  by-law  to  be  j  serve  of  $6,646,665.  a  net  increase 
sult»4}£«itbiartreiid,"  [submitted  to  Ui»  sha,r«Jioldcrg-Xor  I  ia,  the  jfoar  <rf  >628,8a€,  mz- _ 


ANOTHER  NEW  PLANT  FOR  : 

I  i 

J  The  Pause  That  Refreshes'’  L 

Ch 

(h- 

•  This  handsome,  modern  plant  at  Niagara  Falls,  Ontario,  is 
the  second  building  w^hich  Foundation  have  recently 
completed  for  the  Coca  Cola  Company.  Credit  is  due  to  both 
this  company  and  the  architects  for  the  erection  of  a  building 
that  is  not  only  utilitarian,  but  also  of  extremely  pleasing 
appearance.  Foundation  are  receiving  more  and  more 
contracts  for  industrial  plants  of  this  kind.  Whatever  the  size 
of  the  undertaking,  only  the  best  of  personnel  and  materials 
are  employed. 
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THE  FINANCIAL  TIMES.  MONTREAL,  MAY  19,  1939 


COAST  ENJOYING 
AaiVE  BUSINESS 
BUT  PRICES  LOW 

Export  Industries  Are  a  Big 
Factor  in  British  Columbia’s 
Trade 

RECORD  FOR  LUMBER 

Industry  Expected  to  Set  Record 
for  Production  This  Year  — 
High  Shipping  Rates  Cut  Into 
Profits 


(CoiuiDucd  from  Pnpr 
lion  to  expand  and  our  unrmploy- 
nicni  aradually  to  decline. " 

Easy  Money  Does  Not 
Make  for  Prosperity 

Thill  a  larpo  .supply  of  idle  money 
Tines  not  make  for  biisincsis  aelivity 
and  sonriiil  prosperiiy  is  nou  heins 
rciilizcd  in  ihe  ITiited  Stales  where 
rresideni  Rooseveli  i.s  askiliK  '  on- 
liiess  lo  iiuiuire  as  lo  why  siaiiiiani 
funds  are  noi  findin:  incir  wa.'  into 
prodiietiTC  cnierprise  where  it  would 
I  educe  tinemploynieni. 

The  iin.swer.  of  eonise,  in  ihe 
I  niiefl  Siaies.  as  in  (■an;id;i.  is  ihai 
eapiial  is  idle  because  of  lack  of 
opporumiiy  for  profitable  einploy- 
meni.  This  is  due  in  part  lo  ihe 
'iinaiion  in  Ihirope  fears  of  wai 
and  wide-spread  economic  sirife 
and  lo  the  hea\,'  liixaiion  resulting 
f  1  om  ueeessary  iind  unnecessary  sov-j 
enimeiii  'pending. 


Ihe  priec-slHsiiing  started  as  a  re¬ 
sult  of  depletion  of  backlogs  of  flat 
rolled  steel  products  which  had 
reached  the  point  where  rollins-inill 
•seliedules  were  exceptionally  low. 

I.asi  October  lower  prife.s  were 
withdrawn  suddenly,  and  sueli  a 
move  is  a  possibility  in  the  present 
situation  before  the  entire  matkel 
heeoines  demorali/td. 

•Addin,;  to  ilie  general  uneeriainty 
hroughi  about  by  the  siiuiition  on 
Hat  rolled  material,  .some  steel  pro¬ 
ducers  must  keep  coal  coiiscrTalion 


INTERNATX  PETE 
OUTPUT  RECORDS 


GERMAN  CLAIM  A 
DIVIDEND  FAaOR 


GAIN  FOR  APRIL  IN  CANADIAN  CAR 


Daily  Average  Production  At 
91,112  Barrels  As  Against 
89,93 1  Barrels 

4.MONTHS  LOWER  ' 

Tnfontn  Bureau  The  rinan*;ial  Timet 

Inieruatioiial  reiroleuni  Compau.T's 


Vsnr.ouver  Bureau  The  Fintncial  Timea 

\'aneouver.  Itriiisb  t  niumbia’s 
eirport  iridusiries,  on  winch  the  pro¬ 
vince  depends  for  mote  than  70  per 
eeui  of  its  revenue,  have  Itecn  aetne 
this  spring,  and  hii.siiiess  gcnerall.' 
on  the  eoa.'.i  lias  been  aeii\e.  I’rkes 
are  too  low  lo  indicate  prosperity, 
but  uuetnploT  nient  is  down  and  pro- 
durtion  has  been  high. 

Tension  oversea.s  is  siill  a  deiei- 
rfnt  to  trade,  but  not  lo  ilte  .'ante 
extent  as  a  few  nionth.s  ago.  I'.usi- 
ness  iDterest.j  here  ba\e  assumed  a 
rnore  hard-boiled  and  rctilislie  atti¬ 
tude  towards  the  reeurreni  crises  in 
Europe  They  have  ttikeii  the  atti¬ 
tude  that  these  crises  represent  the 
normal  rather  than  the  abnormal 
condition  and  ihat  unless  they  go 
ahead  on  a  "business  as  iisiuia I  "  ba¬ 
sis  how  there  will  be  no  bu.siness  at  j 
all  for  those  who  wait. 

The  result  ot  this  policy  in  the 
lumber  trade  is  that  a  new  produc¬ 
tion  rerord  will  probtihly  be  estab¬ 
lished  tbi.s  >ear.  despite  Ihe  fact 
that  the  741  million  feei  exported  to 
the  I'nitcd  Kingdom  last  ,'ear  indi- 
raied  w’hat  had  seemed  to  boa  mark 
not  likely  to  be  duplicated  m  years. 

Price  is  pisappninlini; 

rhe  onl>  worr.T  among  ilie  lum- . 
bermcn  is  price,  but  there  has  been 
an  imprn\ erne nt  m  this  within  re- 1  the  pre.seni 
rent  weeks,  although  pai'il.'  offset  iod  of  nTS. 
hv  increasing  frejghr  rate.s.  Othcr- 
wi.«r  the  lumberman  might  be  en- 
to.'ing  something  of  a  boom  ai  pres¬ 
ent  instead  of  barely  getting  tiaek 
one  dollar  for  every  one  invested 
Hritisli  Columbia's  location  in  the 
North  Paeifie.  far  removed  from 
other  trade  lane.',  ha.s  made  this 
province  pariirularly  vulnerable 
when  world  .shipping  shortages  de¬ 
velop.  During  Ihe  war.  the  lumber  I  i-'  now  showing  signs  of  rising.  The 
trade  with  the  oiit.'irie  w'orld  virtu-  gain  in  wheat  prices  on  the  Winni- 
ally  collapsed  because  of  lack  of  |  Peg  exehaiige  was  continued.  .No.  I 
ships.  And  during  the  present  Hca- 1  wheat  averaging  US"'.* 

SOD.  the  demand  for  ship.s  at  prem- ,  asa'nsi  H2  in  the  preceding  week, 
'um  rates  at  the  River  Plate  to  load  |  ^  weeki.v  index  based  on  six  pro¬ 

gram  and  the  iinusuallv  earlv  corn  J  minin'  faeiors  advanced  from  lOfi.O 
crop  has  been  a  poicni' influence  in  April  t’flth  to  107,n  in 


measures  ill  effeei  imi i!  newly-mined  prodtieiioii  loi.elled  t’.7:;."i.:i.‘ifi 

coal  replenislie.s  badly  depleted  slock  ‘ crude  oil.  an  average  of 

Ifil.llJ  barrels  a  day  iiJie  liighesi  for 
j  iiny  Iftijli  inontbi  of  whieli  a  loial  of 
■  TM.dlfi  barrels  came  from  ilie  eom- 
!  pajiy's  I'eruvitiii  w  ells  and  1.7'ifMMii 
barrels  came  from  Colombiiiii  wells. 
'Tlii.s  compares  wiili  .\Iaieb  produe- 
lion  of  i’.7.StMt’l  b.irrels,  a  daily  aver¬ 
age  of  8!).77iT  barrels,  and  .Api'il,  l'i:!.S. 
prodnetioii  of  t’.d07.!ll7  hands  and 
dail.v  average  of  s;i,;i;il  barrels. 


Rise  in  Commodity  Prices 
Improves  Economic  Index 

■As  five  of  the  six  promineni  fae- 
lors  compiled  by  (he  Dominion  Bu¬ 
reau  of  Statist ics.  recorded  gains  in 
live  first  week  of  .May,  eon.siderable 
improvemeni  was  shown  in  economic 
conditions.  .Appreciable  advanec.s 
were  recorded  In  carloadings  anil 
bank  deai’ings,  and  the  index  of 
common  stock  prices  advanced  one 
point.  Higli-grude  bonds  showed  re¬ 
action.  tcficciing  recent  develop¬ 
ments  in  Europe. 

The  railway  freight  movement  re- 1  holders'  Protcrtivp  i  ommtiiec  also 
corded  acceleration  in  itie  I7ili  vveek  made  It  dear  to  the  meeting  that 
of  ibe  year,  the  index  of  carloadings  they  intended  to  proceed  with  their 
advandiig  a.l'r  to  7!'. 7.  Eive  of  the  plan  of  procedure  without  delay,  but 
eleven  commodii.v  groups  showed  ad-  stated  that  if  a  practical  method  in 

assured  workable  form  of  taking 
.Abitibi  out  of  receivership  were  pin- 
sented  to  them  hy  all  .iunior  inier- 
fsis.  they  would  meet  them  at  any 
lime  to  consider  any  stidi  proposal 
and  the  possibiliiv-  of  its  provin 


piles.  It  is  estimated  Iicre  that  from 
a  week  to  III  dti.v,*;  will  he  renuiicfl 
after  Ihe  iiiine.s  .■^larl  up  before  new 
coal  rciiiTics  the  point  of  c,in.sum|i- 
lion. 

Joint  Committee 

Formed  to  Work  Out 

New  Abitibi  Plan 

K  oniinued  from  Page  li 
last  week's  conference  follows: 

"Representatives  r.f  tlie  creditors, 
the  ti'",.  preferied  shareholders  and 
rhe  common  slmrenolders  of  .Abitibi 
met  rep’-eseniativ  es  of  the  Bond¬ 
holders'  Proiective  fonimittee  this 
morning.  "I, Tie  Bondholdei  s'  Defen¬ 
sive  l  omniiiiee  and  the  pre¬ 

ferred  shareholders  were  not  repre¬ 
sented.  'The  affairs  of  the  company 
were  discussed  at  length  and  the 
Bondholders'  Protective  Committee 
made  ii  cleat  that  no  praetical  or 
pos.sible  alternative  to  their  plan  of 
procedure  foi  taking  .Abitibi  out  of 
receivership  had  yet  been  presented 
"The  representatives  of  the  Rond- 


(Continued  from  Page  1) 
wise  expendiug  capitjil — has  reduc¬ 
ed  working  capital,  icinporarily. 
Results  of  prr.sciu  dc'.'elopnient 
work,  however,  will  benefit  eom- 
panv  iliroug!i  giving  greater  diver- 
siricalii;ii  to  pro, ill!  lion  .ictiviiics. 
and  le-.eniug  dependence  on  the 
railway  euuipnieiii  depariniciii. 

I'ollowiiig  recent  .sharp  decline  in 
coiiipan.v  s  securilifs  to  new  low 
levels  for  Hie  ,vear,  on  niiiioi.s  of 
peiifling  iiiilavo.able  dividend  ae- 
lioii  lor  ciiriciii  (luaricr,  company 
issued  loilowiiig  formal  sia  ciiicnl: 


'  ment  was  largely  carried  on  during 
the  session.  Today.  c,ibinets,  by 
‘  Order-iii-Council.  deal  with  many 
of  the  very  important  phases  of  the 
governing  of  the  people.. 

"A'ou  will  note  that  in  many  of 
the  bills  passed  at  the  last  session, 

I  and  they  arc  important  bills,  tre¬ 
mendously  wide  discretionary  pow¬ 
ers  arc  placed  in  the  hands  of  the 
j  Eiciitciiaut  -  Uovernor  -  in -Council. 

I  One  out'sUiiiding  example  was  the 
last  minute  anicndniciil  to  the  cor¬ 
poration  fax.  whieli  gave,  the  l.ieii- 
tcnaiM  -  Govcrnor-in-Council  power 
to  increase  or  to  dceretise  the  taxes 
SCI  out  in  ijie  new  Act.  As  a  mai¬ 
ler  of  aeliial  praelice  this  i.s  almost 
tantamount  to  Hiere  being  no  .Ael 
at  all.  as  the  Governor-in-Cnuiicil. 
under  these  vvidc  povver.s.  may  var.v 
So  greatly  Hie  most  vital  reatureor 
Hie  Ael. 

"The  same  thing  wa.s  evident  in 


9-DliY 

PRINCESS 

CRUISESf 


V  ...S-  J, 

Hie  po.siiioii  and  ae- I 
voiiipany  during  the  Government 


Ihe  Act  to  iiniend 

miiuiar.v  — 
tiviiics  of  Hie 

ciirreni  fi.seal  year  to  dale  liavc  been 
a.s  follows: 

"Volume  of  railway  eriuipnieiit 
PrTidueiion  in  Hie  firsi  four  monilis  i  business  handled  has  been  di.sap- 
of  Ifi.in  amounted  lo  IO.7U7.2l’:;  bar-  pointing  because  oiders  were  placed  the  passing  of  a  given  ordinance, 

lets,  an  aveiage  of  Sfi.iJ,  barrels  a  bv  onl.v  one  road  and  wei'c  bclovv  a  The  cuniulaliv'c  effect  of  .'Ucli  iiii- 

.veai  ago.  .New  eniiipnicnt  bu.siness  certainties  is  iindoiihtedlv  one  of 

put  on  Hie  liooks  tliis  year  has  tom-  the  faeiors  contributing  to  Hie  dc- 

prtsed  6.50  box  cars.  10  baggage  ears  iay  in  the  upward  progresvs  of  husi- 

and  5  mail  .lud  express  ears.  These ,  ness. 


the  ITiir  Wa.gc 
in  Hie  hands  of 
Commission  ap¬ 
pointed  lo  enforce  Ihe  .Act.  povver.s 
to  make  decisions  and  rulings  hav¬ 
ing  retroaetive  effeei,  that  is  to  say, 
having  effect  from  a  dale  prior  lo 


vances  during  Hie  elap.scd  portion  of 
ear  over  the  same  per- 
I'he  loial  movemeni  was 
701.000  ears  against  754,000  one  year, 
ago.  '  j 

A  const ructive  faeior  of  the  week 

w  as  Hie  gain  in  whole.sale  prices,  the  j  accept.-ible  to  the  hondholdcrs.  if  sub- 


general  index  irdv  anting  from  to 
7:;. 7.  Four  of  Ihe  eight  main  groups 
sliowed  increases  while  three  were 
fully  iiiaiiitaincd.  The  level  of  i 
w  holesale  priecs.  having  been  prae- 


mitl.cd  to  them. 

"The  Bondholders’  Protective  Com- 
niiliee  emphasised  flie  fan  that 
bondholders  had  deposited  their 
bonds  in  favor  of  a  .speeifir  plan  of 


lically  unchanged  for  eight  tnonths,  i  •> 

.  **  ’  Representing  the  Bondholders’  Pro- 


the  week  of  .May  6th.  the  increase  of 
.  CS^r  repre.scnting  gains  in  each  of 
'the  six  fanors  except  capitalized 
bond  yields.  The  standing  was  only 
I  slightly  below  ihai  of  rhe  same  week 
I  of  1008.  when  the  index  was  108.8. 

'  Appreciable  pains  were  shown  in 
earloading.s  and  bank  clearings  in 
the  longer  comparison,  while  the 
other  four  factors  were  at  a  lower 
position. 

Good  General  Rains 
Now  Wanted  in  West 

The  wheal  out  look  is  summarized 
by  The  Country  Guide  as  follows: 
"Seeding  is  nearing  completion.  It 
i.s  slightly  ahead  of  last  year.  The  i 
acreage  shows  little  change.  Get- 1 
mination  has  been  rapid  and  uni- I 
form.  High  winds  have  done  some  I 
damage  in  southern  and  central 
areas  and  sonic  re-aeeding  may  he 
necessary.  The  grasshopper  ha  lob 
ha.s  been  early  and  heavy  in  the  af- 
folleciively  operate  between  700  and  ♦  fpciod  areas  and  early  control  iiiea- 
sou  tramp  si.eaiuship.s  or  molorships '  sures  will  be  necessary  Good  gen- 
annually.  This  development  is  oral  rains  are  needed  soon  for  ron- 
largely  due  to  the  growth  of  the  tinned  growth  and  as  a  chock  to 
wheat  trade,  the  unquestioned  lead-  iiopprrs. 

ership  of  British  Columbia  as  a  "'.Markets  have  been  influenced  hy 
lumber  exporting  area  and  the  ag- ,  the  American  crop  which  has  suf- 
grespive  enterprise  of  A'anrouver ;  fered  miieh  de-terioraiion  from  dry 
shipping  organizations.  j  weather,  particularly  in  Kansas  and 

Originallv.  chartering  started  in  |  .Nebraska.  rhe  October  "future,  is 
\aneouver  with  the  lumber  trade  i67e  in  Winnipeg  which  indicates 
and  was  followed  by  the  grain,  that  rhe  market  prophets  believe. 
Agencies  for  chartej-  of  space  were  the  bottom  of  the  trough  has  been 
cteated.  and  these  became  opei  a  tors  |  passed.’  j 

of  tramp  tonnage.  'I'hey  took  ves-  — ^ -  i 

vets  on  long  and  short  term  char- 1  Wholesale  Price  Index 
teis  and  on  charters  of  one  voyage,  i  for  Week 

The  index  number  of 


advancing  rharier  laics  to  the  point 
where  B.  c.  shippers  have  to  pay 
such  a  high  figure  that  the  profit 
from  the  lumber  trade  is  offset. 

This  condition  has  also  had  a  de¬ 
pressive  effect  on  the  grain  trade 
through  the  port  of  Vancouver,  but 
the  elev.Tfor  operators  have  been 
satisfied  with  the  season  so  far.  and 
it  is  probable  that  more  th.m  li’.- 
000.000  bu.»hcls  of  grain  will  go 
through  Aancouvei"  this  year  com¬ 
pared  vvith  barely  ono-quarier  iliai 
.Amount  in  the  last  crop  season 
Taneoiiter's  SIroug  I’nsilion 

Reference  to  the  shipping  sliu."i- 
tion  brings  to  mind  the  f-aci  that 
Vancouver  tias  been  giadually 
strengthening  its  position  of  demi- 
nance  on  the  Pacific  Coast.  There 
was  a  time,  not  so  long  ago,  when 
practically  a.T  Hie  cargo  chartering 
and  liner  adminisiraiioii  "os  cen¬ 
tred  in  San  I'rancisco.  But  today  the 
charterers  of  the  poit  of  A'aneouver 


icctive  Commirtoe  were  H.  .1  Sym¬ 
ington,  K.C..  chairman.  .7.  P.  Ripley. 
.Andrew  Fleming  and  W,  ,A.  .Arbuckle; 
for  the  preferred  ronimittee  were 
Stanley  Stanger  and  c.  M.  Keyes: 
for  the  common  .sharenolders  com¬ 
mittee  were  R.  G.  .MeecTi.  K.C.,  chair¬ 
man.  St.  Clair  Holland.  E.  A.  Cush¬ 
ing  and  E.  .A,  Renaud:  lor  the  trade 
creditors'  committee  were  C.  Trem¬ 
blay.  chairman.  .A.  I..  Sanderson  and 
G.  H.  Fisk. 

HOPF.Fn,  ON  APPI.F  (  HOP 

Krntvil|;>  -  .Apple  growers  of  Ihe 
Annapoli.'  Valley  .ire  hoping  for  a  re¬ 
petition  of  last  year's  $o.0(in.0P0  crop 
and  authoriiie.s  believe  that,  barring 
unfore.seen  occurremes.  thex  mav  get 
it.  Officials  of  vatlev  experimental 

f.'irms  said  weather  conditions  in  the 

early  .spring  were  encouraging 


da.v.  of  which  n.87!>,.';ii0  barrels  came 
from  Peruvian  fields  and  6.S87,'.i2-; 
barrels  tame  from  Colombian  fields. 
This  compares  with  production  of 
1 1. J  19.151  barrels  in  the  first  tour 
months  of  l!i:.;s.  an  average  of  92.- 
659  barrels  dail.v,  of  which  1.159.217 
barrels  came  from  Peruvian  wells 
and  6.659.9:71  barrels  came  from  Co¬ 
lombian  wells. 

•Monthly  produeiion  figures  are 
tabulated  as  follow’s: 

Daily 

Peru  (  olombia  Average 
lanuarv  .  .  I, (111. 421  1.6*8.264  HZ.'I'IO 
Tebruarv  ...  'IM6t2  1.60'), 126  nO.Ud 

March  .  '100,112*  1.70  1, 403  *0.746 

.April  .  OJ4.3IO  1.709,040  91.112 


T  dal 


V.*79,)00  a. **7.923  *9.727 


Csl  4  mo»  193*  4.449,2  1  7  6,659,934  9  2,t>49 

The  100-milr  pipeline  being  built 
in  A'onezuela  bv  the  .Mene  Grande  Oil 
Co.  (in  whieli  International  Petro¬ 
leum  holds  a  one-quarter  interest > 
and  Standard  Oil  of  Venezuela  will 
he  completed  by  Scplember  and  vvHl 
be  capable  of  transporting  1(>0.000 
barrels  of  oil  daily.  .A  short  exten¬ 
sion  will  also  permit  Creole  Petro¬ 
leum  to  tran.spori  oil  through  this 
line  which  extends  from  ihe  Offieina 
area  to  Guania. 


Beaubien  Again  Head  of 
Can.  Commodity  Exchange 


A.  S  Beaubien  of  L.  G.  Beaubien 
and  Co.,  was  rr-clectcd  president 
of  the  Canadian  Commodity  Clcar- 
Association,  Ine.,  at  rhe  annual 
meeting  of  the  organization  this 
week.  This  w  ill  be  his  third-  term 
of  offiee. 

A.  y.  .MeGillis  of  Alex.  D.  McGil- 
lis  and  Co.,  Etd..  was  elected  viec- 
presidcni.  .1.  .M.  Schnoauder  was 
appointed  .srerctary-treasurer,  and 
Will.  Boyd  assistant  treasurer.  Di¬ 
rectors  ciceied  in  addition  to  A.  S. 
i  Beaubien  and  A.  F.  .McGillis  were: 
I,.  S.  Colwell  of  .Abbott.  Proctor 
and  Paine:  Russell  Cowans  of  .Mc- 
rtougall  and  I'owans:  .1.  A.  Hodg¬ 
son.  of  C.  .1.  Hodgson  and  Co.:  K. 
H.  Olive  of  Olive  and  Dorioii.  Eiri.: 
and  .M.  <".  Oswald  of  Oswald  and 
I  Drinkwaier. 


Canadian  Business  Index 


orders  would  repre.seni  about  one 
month's  shipments  when  the  plant.' 
are  busy.  In  addition  ihcre  was  a 
farryover  of  16  passenger  ears 
vTliicli  were  handled  dm  ing  the  win¬ 
ter  months.  'Thus  to  date  this  fis¬ 
cal  year,  the  company  has  produced 
681  ears.  Sliotild  new  business  ari.«e 
deliveries  could  be  eomnicneed  with¬ 
in  9ii  da.vs  of  receipt  of  order. 

"'The  company's  aircraft  division 
has  made  excellent  progress  and  is 
steadily  working  through  a  devel¬ 
opment  phase  that  must  he  complet¬ 
ed  before  large  earnings  Hierefroin 
can  be  effected. 

"Tlie  T’ori  W  illiam  plani  is  head¬ 
ing  towards  complciion  of  the  ini¬ 
tial  tfawker  Hiirrii'ane  aiiplanc  un¬ 
der  roniraei  for  the  British  govetn- 
iiioni,  and  this  is  expected  to  he 
ready  for  iniital  flying  tests  about 
the  end  of  September.  Cpon  acrept- 
ance  of  that  craft,  produetiou  v»ill 
prbeeed  foiMiwith  on  continuing  or¬ 
ders  that  are  available. 

'Eleven  Grumman  2-scatei'  fight- 
I  ing  planes  were  built  last  winter. 

'■  complete  with  engines,  and  five 
I  more  were  made  ready  for  Installa¬ 
tion  of  engines.  These  vxerc  built 
as  pan  of  the  company'.*  production 
program,  and  arc  available  as 
first  line  equipment  and  are  llikc- 
vvi.sc  suitable  for  .idvaneed  trainer 
purposes.  The  rompany  is  in  receipt  j 
of  a  number  of  inquiries  in  regard  j 
to  these  planes  and  it  is  expected  j 
that  their  sale  will  be  ronsummated  , 
in  the  near  future.  '■ 

Own  .'lo4Jel  rriMlin-ed 

"Canadian  far  has  also  produced 
the  initial  model  of  its  own  "Greg¬ 
or"  complete  airplane  which  h.is 
been  under  test  for  some  lime  and 
has  proved  successful.  This  fast  ma¬ 
chine  has  .lust  been  flown  by  the 


.\bMSP  of  Feglslntiie  Piiwors 

'There  were  other  similar  in¬ 
stances  during  the  past  session 
where,  apparently  in  tin  effort  to 
provide  elasticity,  there,  have  liccn 
what  we  regard  ns  iiiidtte  delega¬ 
tion  of  the  prerogatives  of  the 
Legislature. 

"For  business  to  regain  its  pro¬ 
per  confidence  and  cnlliiisiasui  I 
feel  that  these  various  .vels  should 
be  given  such  mature  and  careful 
consideration  that  eonsiderablv-  lcs.s 
discretionary  power  could  be  exer- 
riz.ed  after  an  art  heroines  law. 
When  an  art  is  drafted,  it  is  essen¬ 
tial  to  business  that  its  lenns  he 
specifically  set  flown  so  Hiai  ever.v 
citizen  affected  may  know  what 
was  intended  by  the  Eegislatiire 
and  can  fell  within  rlose  liiuils  live 
manner  in  whieli  the  law  is  likely 
to  be  applied."  , 

"There,  is  one  other  similar  inal- 
ter  with  which  I  would  like  to  detil. 
and  that  is  the  growing  practice  of 
the  Government  of  bringing  down 
important  legislation  in  iho  dying 
days  of  the  session,  and  rushing  it 
through  before  those,  directly  af¬ 
fected  have,  an  opportunity  of 
studying  the  rlauscs.  and  intimating 
to  their  representatives  in  the  I.egis-  | 
lafurc,  their  roaetions.  and  offering  ! 
in  a  praetical  way.  explanations  as  | 
lo  how  the  clauses  will  affect  them  i 
and  their  economic  well-being.  There 
was  a  serious  rush  of  bills  in  the  last 
few  days  of  the  session  of  the  Legis¬ 
lature  just  closed.  .Many  of  the  hills 
were  extremely  important,  .s-uch  as 
that  dealing  with  the  corporations 
tax  and  also  the  Bill  setting  up  a 
Commission  to  control  matters  of 
transportation  in  the  Province  of 
Quebec.  I  still  believe  that  valuable 
advice  can  and  should  be  contributed 
1  anadian  governmeni  for  certificate  on  measures  of  this  kind  hy  prae- ' 
of  airworthiness.  While  testing  of'ticnl  business  men.  and  I  veninre  to; 


ALASKA 

AND  THE  YdKbX; 


WHERE  GOLD  R  JSH 

STORIES 

SPRING  TO  LIFE 

•k  -Nee  this  land  of  Gold  Rush  fame 
»od  totem  pole  villaues.  Old  ‘‘pro«. 
pector"  low  nv.  .Juneau,  Skagwav  and 
other.*.  Towering  mountain*  spla.abed 
with  sun  that  seta  for  only  a  few  hour* 
Fnjoy  deck  game*  and  dancing  on 
Prittrrft  liner*  —  2000  mile*  through 
giant  gorge*  of  the  sheltered  Inside 
Passage  w  ith  high  fjord*,  glisteniog 
glacier.*,  JuDe-like  weather. 

* 

9'DAY  CRUISES  ....  (mm  $95 

ToSkaguay, , ,  Stiltng^frnm  I  'ancout  fr 

mth  u  tth 

SPECIAL  ll-DAY  CRUISES  from  $11 5 

JVrf  Sitka  a»ft  Skag’tar  .  .  frnm 
\'ancfiutr>'  Junf  ?!  an/J  i»l\  J, 
Fare*  from  Vancouver,  \'i<  toria  a.nd 
Seattle  include  meal*  an'l  berth  except 
at  5kagway. 


See  .  .  /  nke  Leu  tie  .  .  . 

COLUMBIA  ICEFIFLD  HIGHATAY 
EN  ROCTF 

Fast  Canadian  Pacific  transcontinental 
tr»\n^. . .  air.eonditieneiJ.  Lov*-  round- 
trip  summer  fare*  to  North  Pacific 
Coa.st  points  and  California. 

Ash  \9ur  trax  tl  ajent  or  any 
Canadian  Pacific  a^ent. 


OiMuuiUui  &tuc^ 


G  RiATfST  IRAVfl 


FlNA.N’t^tAL  -D.B..'* 

Hank  DebitB.  .Vlarch  . 

'I’olal  Fir.'i  tjiiarler  . 

Hank  of  Canada  Ee.serve 

rial  to.  Maj 
Ouarlpi'lv’  FompariRon  —  1  si  qtr. 
'  hariPi'fcd  Bank,®  — 

Dpinand  deposits  . 

t'urrent  loan.*  . 

fall  loans  ;n  Canada  . 

Call  loans  eLse.viierc  . 

TRADE— D,B..«r. 

Import.',  March  . . 

Exports.  March  . 

F'avorabds  balance  ......... 

Imports,  1st  quarter  . 

Exports,  l.'t  quarter  ...... 

Favouble  balanep  . 


1 9, I* 

*2. 42*. 1197. 767 
6. 9*9, 01 ; 


»2..'!84.S7fi.n79 

79.3,271.717 

.'9.592.101 

53.322,94* 

*58.380.844 
77.199.277 
18,818,43.3 
142,503.762 
221, 371.327 
78,867.765 


19:38 

8''..370.6,'.S.)7* 

6,991,2.-.;.47.': 

55.46% 


92.250, 19.5,4.30 
740.338,710 
*8.366.280 

oO.Tll.SlO 

865.055.628 

7.3,112,960 

.10,057,332 

.161,727.082 

208,327,431 

46,600,349 


Chang" 


-■  6.0 
1-  7.1 

--  12.8 
-r  5.1 

10.0 
-'  2.8 

—  11.9 
-i-  6.:3 

T  69.3 


J.NTER.NAI,  TRADE  A  INDUSTRIES— 1st  quarter,  D.B.S. 


'They  filled  their  ehaiiei.s  with  lum¬ 
ber  and  grain  and  general  cargo 
from  Vancouver.  They  opened  line.* 
to  Eaeiern  Canada,  the  West  Indies, 
China,  .lapan.  and  South  .America 
and  South  .Africa  .and  picked  up 
return  freight  ftom  those  markets. 
.Now  they  are  expanding  down  the 
foa.S't,  opening  their  own  agencies 
in  American  ports.  .A  few  years  ago 
the  pOBition  wa.*  reversed,  and  Van- 
foiiver  offices  were  nierely  bin nelies 
of  American  eoni panics. 

.Alining  Is  Pronilsliig 
'The  spring  has  been  a  promi.sina 
one  for  mining  in  British  t  oluiiibia. 
with  Bralorne  .Mines,  the  great 
Bridge  River  producer,  lejioriing 
the  best,  year  in  its  history,  wirli  to¬ 
tal  revenue  from  bullion  aiiiouiiiing 
lo  more  than  $3,500,000.  w  ith  ore  i  c- 
ser'ves  greater  than  ever  and  aver-; 
age  grade,  of  ore  at  the,  liighe..*t.  On 
the  othei  hand,  two  important,  pio- 
ducei'S,  Hedley  Mascot  and  Koot¬ 
enay  Belle,  brought  down  reporis 
:--howing  substantia!  decline  in  ini-  | 
mediate  prospects,  both  having  eii- ' 
countered  extensive  low'  grade  areas 
rbal.  may  to  be  mined  before  a  re- 1 
turn  to  the  higher  grade  can  be  ex-  I 


general 

wholesale  commodity  prices  of  the 
Dominion  Bureau  of  Statisties  stood 
at  73.7  for  the  week  ending  May  12. 

I  being  unchanged  from  the  previous 
week.  Aegelable  products  advanced 
'  but  animal  products  and  non-ferrous 
meiala  declined.  Some  of  the  more 
important  commodities  lo  ahow  in- 
creaaea  vvere  grain.*,  liveatock,  freah 
meata,  raw  cotton  and  lead,  while 
’  raw  sugar,  poiatoea,  milk  products, 
i  rollon  fabi'iea  and  copper  receded. 

In  the  corresponding  week  last  year 
I  Ihe  index  was  80.8. 

Opening  of  Navigation 
Boosts  Car  Loadings 

far  loadings  for  the  week  ended 
■May  6  increased  lo  52.777  cars  from 

16.808  in  the  previous  week  and  ff,*, 
856  in  the  same  week  last  year.  With  I 
liie  opening  of  navigation,  grain  load¬ 
ing  increased  from  5.821  cars  for  the 
prev  ions  vveek  to  8,838,  coal  from  [ 

1.808  car*  lo  6.207.  probably  affected 
by  111"  strike  in  the  United  States, 
and  miscellaneous  was  up  by  1,030 
ear*. 

Compared  with  last  year's  loadings, 
grain  was  heavier  hy  4,180  ears,  live- 
pactod.  .Nearly  all  other  area.*  have  ,^5  ,  ,,52,  coke  by 

given  favorable  account.*,  however,  up  pulp  and  paper  by  400.,  other 
irutiuding  Zeballo.*.  on  the  w'esi  ■  pioaueis  by  379.  ore  by  ]99. 

coaat  of  Vancouver  Lsland,  B.  <  .  .*  merchandise  by  :',42.  and  mlscellane- 
newest  mining  comp,  vvliich  vvill  ppg  0^5  cars.  'The  only  group*  to 
soon  have  its  fcuirih  mill  in  opera-  show  decreases  were  lumber  and 
tion.  .American  interests  recently  ac- ,  pulpvs’ood  which  were  down  eight 


Index  of  Business  A'olume  . 

112.6 

109.1 

Index  of  Industrial  Production.. 

114.5 

110.4 

•i- 

0.7 

Manufacturing'  &  Production — 

Steel  Ingots — Tons . . 

251.074 

3.30.036 

— 

23.9 

Pig  Iron— Ton.*  . 

1.39.716 

CO2.537 

— 

31.0 

Automobile,  Units  . 

46.643 

.30,492 

7.6 

Electric  Power — ooo  k.w.h. 

6.967.268 

6.597.094 

5.6 

Coal  Production,  tons  . 

3.629.707 

4.091,139 

11.3 

•Newsprint  Production,  tons 

629,661 

629.705 

•N'ew.sprint  Shipments,  ions  ... 

585,187 

514,553 

is.ti 

Cotton  Textile.*  Prod.,  lbs . 

•24,290,510 

27,463,689 

— 

11.6 

.Miscellaneous  tjuanerly  Comparison*— 

1939 

1938 

Copper  Export*,  lbs . 

131.936.600 

126,403.000 

4.4 

Nickel  Exports,  lbs . 

.38,427,500 

59.447.000 

— 

1.7 

Zinc  Exports,  lbs . 

79,022.800 

94.307.000 

_ _ 

16.2 

Gold  Hhipmenrs.  ounce.*  . . 

1.312,4.34 

1,099,095 

*1* 

19.4 

Construction  award.*  . . 

:r.386.2oo 

26.109.400 

~r 

.3.7 

Building  Permits  . . 

bfti  9  If  ds  j 

7,885,100 

— 

11.8 

TRICUI/rURE  &  FOOD  NDUSTRJES- 

Gross  A'alue  of  .Agricultural  Pro- 

193* 

1937 

diiction  in  Canada 


$1,020,217,000  $1,039,492,000 


Total  Wheat  .Milling: 

19.39 

1938 

Biisbel.s  ( March  1  . . 

5.411,838 

4.498.910 

Total  Wheat  Flour  Production ; 

.'larch  . . . . . 

1,130,885 

96.»,895 

.«!T0R.A0P:— 

Wheat.  .Ma*  5  . 

1.35. 11  8. 800 

39.482.993 

t'Hhei  tirain.'  . . . 

IS. .31 6,947 

16.881.348 

Hiitlrr,  111'.  .Mav  !  . . 

9.863,837 

5.148.300 

• 'bre.so.  Hi;.- . 

24,299.392 

16.392.888 

Eggs.  floz.  . . . 

2.1 '29.685 

.3  806.0,36 

Moat,  lb' . . 

.30,690.781 

60.72.3,171 

I''i*h.  lbs . 

17.372,000 

TKA.N’.'^UORTATIUN— D.B.S. 

<  'at  loadings — 

Cars  . 

fumiilative  Total  . . 

T'u  rs  . . . . 

C..V.n.— .Match - 

Aggregate  lo  .March  .31s4-- 

Operating  Revenues  . 

Operating  Expense? . 


Week  .Mav'  6 


WerU  .Ma. 
7.33.89.3 


81 1.197.4  0 
43.487.378 


Week  ago 
46.808 
3'eai  agri 
798. 1  19 


S41.222.98'.' 
4  1.951.63.3 


3' ear  ago 
4I.S56 
2  year.s  ago 
8.32.621 


--.8  25.541 
—  1.167.257 


this  model  vviis  delayed  by  iinfav- 
orable  weatlier  conditions  the  rle- 
lays  have  now  been  overcome.  .A 
large  amount  of  interest  has  been 
sliow  11  in  this  model  by  foreign  gov¬ 
ernments. 

"'I'lie  .Montreal  plants  of  the  com¬ 
pany  are  now  working  on  Jigs  and 
tools  for  parts  to  lie  sup¬ 
plied  to  Canadiiin  .As.'oeiaied  Air¬ 
craft.  I-imited.  iti  connection  vvith 
its  rontrac'iecl  production  of  large 
Handley-Tage  'Hampden'  bombers 
for  Ilie  British  government,  Cana¬ 
dian  Car's  share  of  this  work  is  for 
the  cenire  body  .section  and  wings  | 
for  these  planes.  'The  machine  work  ; 
is  being  done  at  Ihe  Point  St.  I 
Charles  plant  and  the  actual  con- 
triiction  of  parts  will  be  handled  at 
the  aircraft  plant  (old  Thos.  David-  | 
son  unit  I .  ■which  has  been  complete¬ 
ly  equipped  for  productive  work. 

"Canadian  Car  has  been  success¬ 
ful  in  developing  and  producing  a 
small,  powerful  aircraft  engine,  the 
first  to  be  made  entirely  Canada,  of 
200  h.p.  radial.  7-cylindcr  aircoolod 
type,  suitable  for  training  and  pri¬ 
vate  airplane  purposes.  This  en¬ 
gine,  which  has  met  all  initial  teste 
and  is  now  awaiting  official  gov¬ 
ernment  test,  is  thus  ready  as  re¬ 
quired.  The  program  of  the  com¬ 
pany  in  embarking  on  this  develop¬ 
ment  was  with  the  longer  view'  that 
the  British  government  would  even¬ 
tually  build  aircr.ifi  engines  of 
large  horse-power  in  Canada,  and 
that  when  such  times  conic,  Cana¬ 
dian  Car  will  be.  in  a  position  to  un¬ 
dertake  all  or  part  of  such  work. 

"The  company  has  -  executed  a 
:  managerial  contract  ■with  the  51exi- 
j  can  government  whereby  the  cora- 
I  pany  will  build  for  th&t  government 
aircraft  in  the  governnicnt'.s.  factory 
in  .Mexico  City.  ALiterials  and  sup¬ 
plies  are  now  in  process  of  being 
sent  to  .Mexico.  Hie  government 
there  having  advanced  the  necc.s- 
sary  sums  to  provide  for  Ihe  initial 
part  of  this  contract.  Of  course, 
the  company  has  its  eye  on  the 
prospects  in  .Mexico  as  a  market  for 
the  products  of  other  branches  of  its 
work  and  it  is  expected  that  in  due 
course  substantial  other  business  in 
these  products  will  ensue. ’ 

Industrialists  Protest 

Against  Burdens  of 

Quebec  Taxation 


hope  thill  such  counsel  will  be  more 
and  more  sought  after  and  vvelcnnied 
as  lime  goes  on. 

"Important  bills  are  too  often  in¬ 
troduced.  and  before  those  affected 
have  had  an  opportunity  to  even  read 
the  text,  they  become  law.  \Vc  sin¬ 
cerely  urge,  therefore,  that  the  piac- 
lice  in  this  respect  be  improved  and 
if  wc  in  the  industrial  field  feel 
.strongly  on  thi.s  point  it  i.s  only  be¬ 
cause  wc  believe  Ihe  effect,  in  harm¬ 
ful  to  business,  and  therefore  harm¬ 
ful  lo  employment  and  to  Hie  best 
interests  of  the  Province." 


f.OOB  JDP.s  POTATO  f  l.’OP 

''■h;irl<9lie!ow  n  --  'I'hi'  i  rop  ol'  rr-rii 
I'icil  .-.(■('(I  imliiiDi'.s  in  19.';, S  iiilalli',1  up 
pr.ixiiilalel.v  i.T.MMKiii  uii'l.  iii 

Hiiiiigll  low.-r  lhan  I'.c  yioM  ol'  19:;7 
(ov  er  .3. .300. 1100  Ini.-.liclM  w  as  our-  uf 
the  laigi'sl  .'ivips  in  ni  vfars.  Tb'' 
iii'n'iigi'  cnlri  ril  I'or  iTIea 1 1011  vv  a  ■ 
:i8.82.3  acres.  Frodiicl  iini  i-.  iargol.v  con 
fill'll  lu  Hie  .Mil  rit  inic pii  1 1  Icubi  1 1' 
Uriiice  TMwiinl  l  liincl  ainl  .\'i  w 
F.nin.swick  wiHi  Priin c  liilw.iril  I  Iri'vl 
accounting  for  almui  .',0  |i4i  1  1  nt  :•( 
total  acrcagf-. 


quired  the  Spud  Valley  property  in 
that  district  for  more  titan  SSOO.OOO. 
The  well  known  mining  family  of 
Lindsley  ha.*  entered  B.t'.  by  the 
formation  of  a  syndicate  represent¬ 
ing  Sudbury  Basin,  Ventures  and 
Sherritt-Gordon  to  take  over  the  fa¬ 
mous  old  Sf.  Eugene  mine  at 
MoyJe. 

Despite  continued  depression 
base  metal  prices. 

Mining  A  Smelting  Company  main 
tains  production  at  normal  level. 


ears  and  63  ears,  respectively. 


.Net 


Revenue  Deficit  . 

X —Improvement  over  lii.«t  year. 

'.P.R.— Mareh— 

Aggregate  to  March  3 1st — 


*  2.289.937  $  3.731.6.1 


Xl. 141. 716 


Prices  Unsettled  in 
U.S.  Steel  Industry 

The  culling  of  priccs  by  from  $l 
to  18  a  ton  on  hot  and  cold  rolled 
.sheets  and  strip  which  developed  in  i 
the  American  steel  industry  last  I 
week  4vas  similar  10  what  took  place 
(’■onsolidated  Pre^ding  the  general  break  in  flat  , 
roll  prices  last  October.  The  main  ' 
difference,  however,  according  to  the  , 
trade,  was  that  no  exceedingly  large; 
tonnages  yet  have  been  placed  at  Ihe  ! 
rut  price.*,  ft  is  said,  furthermore, 
that  the  lower  prices  were  not  avail¬ 
able  to  all  steel  consum.vi as  pro¬ 
ducers  hold  that  they  were  meeting 


Gross  Earnings  . 

Working  Expenses  . 

. ...  T'29.;;.1,3.790 

_  27.877.570 

$:;0.166.:j5:i 

2S.9IS.tii;; 

—  $  820.562 
1.040.533 

•Net  Flarnings  . 

,  $  J.  167. '120 

1.217.929 

*  219.970 

Gross  Revenue.  C.N.R. — ■ 

Week  to  .May  "  . 

t'lross  Revenue.  U.P.R . 

STOCK  MARKET  AVERAGES— 


.1  29.::73 
,397.0011 


1.1 


Mn.  In«l. 

Vt(l 

Pfl  P**  fo 

T-vr.  ( ;ol-1  , 
.Ma.'  !.". 

(Jilr. 

May  1.3  . 

th.'-.l 

1 17.6:’ 

'.•''.61 

Week  ago  .  . . 

To.r* 

1 16.87 

29.7:t 

Year  ago  .  . 

r>i  r 

1  1  1.1 1 

.38.16 

05TAKI0  on-  oiTPi  r  n* 

Toronto  —  Ri.*e  of  about  .30  per 
cent  tn  Ontario's  production  of  etude 
petroleum  in  .January  and  February 
over  that  of  the  .*ame  two  months  of 
last  year  i.s  reported  by  the  Dominion  individual  and  specific  "competitive 
Buraau  of  Statist  ice.  Output  wa.*.  res.  ^  conditions."  ^ 

pooUvnly.  a:, 006  and  34,720  barrels.'  |  Ttao  coneonaui  in  U%  trade  is  ttat 


Dominion  of  Canada  Bond. 

■Average  Price  . 

•Average  ATcId  . 

SHARE  A'OLUME 

Iniusti'iai  •  M.ontrcal  .... 

Mines — Montreal  . 

Combined  —Toronto  . 


.'la.'  6 

2.15S’-’ 

.3  d'lV'.  to 
May  t  .3 
76.5  7'i 
298.661 
1.285,000 


Week  a.go 
10t,l2 
2.17.,'',. 

"'eek  ag¬ 
ios. '241 
.3,34.478 
1,956.000 


O.B.S.— Dominion  Bureau  ot  Statistica 


(Continued  from  Page  3) 
lion  and  other  associations  of  em¬ 
ployers  will  lake  constrneiivc  »-  - 
lion  in  this  matter." 

Business  .Needs  Confidence  | 

About  tendencies  in  provincial 
i  legislative  and  atlininisirative  nicth- 1 
$219.9VOiods  he  had  thi.s  to  say:  j 

"It  is  a  generally  reeogniz.ed  fact 
that  business  ihrivc.s  on  eonfidcuce 
and  is  disHirbed  and  liarnicd  by 
unrertainty.  Therefore  old  and 
long-csmblislied  rules  and  ti.stoms 
should  not  be  lighlb  S3t  .-i.side  if 
've  -Ate  to  enjoy  the  pro-peril.'  for 
"  hieh  w  e  are  all  stri'ing. 

"I  refer  pariicularl.'  to  the  pas:- 
ing  over  of  the  prero,g,tii' es  of  thCj 
l,cgis!aturc  and  the  sub.-.tilutien  in 
their  place  of  government  by  Or- 
dei'-in-Couuc:l.  it  does  uoL  appear' 
Ihat  the  ordin.iry  memher  of  the 
Provincial  Legislature  holds  any- , 
thing  like  ihe  important  place  he! 
did  a  (ew  years-  ago,  when  govern- 1 


''“■ar  ag-9 
105.68 
2.115%  • 

rolal  1939 
2. 661, ,390 

6.586.811 

56,332,511 


/0£  SAYS- 

AT  NIGHT  ALL  CATS 
ARE  GREY... 


BUT  YOU  CAN  RECOGNIZE 


OldStwIiAtE 


ANYTIME 


THE  ALE  OF  GOOD 


'n. 


TASTE 

IM«4 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  19.  1939 


PLANS  ABANDONED 
CAPITAL  CHANGES 
CANADIAN  OIL  CO. 

Opposition  of  Preferred  Share* 
holder  Group  Brings  Termin* 
ation  of  Agreement 

COMMITTEE  TO  STAY 


'  effect  the  exchange  offer  made  to  i 
,  rreferenee  shareholders. 

"We  have  eonie  to  this  derision 
I  iioiwithstandinK  that  ue  are  ad¬ 
vised  that  proxies  prcscnilx  in  voiir 
hands  are  more  than  sufficient  to 
j  carry  a  resolution  authorizing  the 
proposed  sale." 

The  chairman  had  previously 
.stated  that  the  directors  had  rceciv-  ^ 

I  ed  proxies  covering  0,1:5  preferred 
shares  and  II 5. .53:  rotnmon  shares, 
which,  he.  pointed  out.  was  more  than 
the  renuisite  number  of  proxies  re¬ 
quired  10  adopt  the  proposals.  | 

"As  you  are  aware",  the  letter  eon- 
riuucd.  "negotiations  leading  up  to 


NcColl-Frontenac  Annual  Report 
Shows  Greatly  Improved  Position 


Associated  Breweries  Sales 
Up  for  First  Quarter 


New  Board  Departs  From  Usual  Custom  and  Gives 
Shareholders  Complete  Information  Regarding 
the  Company 

NET  WORKING  CAPITAL  LARGEST  IN  HISTORY 


.'lore  tn.in  ordin.irily  eomplete  jn- 
and  rulminating  iir  the  submission  of  formation  regarding  the  linanees. 


Will  Be  Continued  in  Existence 
to  Look  After  Preferred 

Shareholders  Interests  in  the.  offer  and  the  proposed  .sale  to  P'  0P»'tiie.s  and  operations  of  the  rom- 

Canadian  Oil  I.imitcd.  referred  to  in  P*'*"'  eoniained  in  the  elmentli  an- 
.stieh  offer  wore  all  in  good  faith  with  ”'>^1  report  of  the  Met  oll-Fiontenar 
a  \  iew  to  benefiting  the  eompany  and  Company  released  here  Thursd:i>. 

its  shareholders,  both  preference  and  '‘cpori,  wbirh  is  tbe  firsi  10  be 

common,  and  we  desire  to  express  i*‘-''"ed  by  the  new  boaril  of  directors 
its  sironglj  as  we  are  able  out 


Sales  of  As.sociated  Breweries  of 
t'Janada,  Limited,  and  wholly-owned 
subsidiary  brewing  rompanies  for 
first  quarter  of  current  year  showed 
a  gain  of  17Cr  over  the  volume  in  the 
eompartihle  quarter  last  year.  Males 
reports  for  the  second  f|uarter  so  fat- 
rex  eal  the  same  eneoiiraging  trend, 
according  to  adxiccs  received  here 
Rrexving  and  malting  tompanic.s  in 
xcrsicrn  I'.S.  in  xvhicli  .'ssociaicd 

_ Brcxxcries  has  snhstaniial  tnxcsi- 

menis  also  rction  marketing  condi- 
m  xx-hicli  the  expea.-.'  x- a«  incurred,  tions  improxed  compitred  xx  ith  Hie 


McCOLL-FRONTENAC  OIL  COMPANY  LIMITED 

and  its  Canadian  Subsidiaries 

Coiisolidatrri  Bfilanvr  Sheets  January  31,  1939 


ASMLTS 


Event  of  a  New  Plan 


as  compared  with  tl;  ■  prrx 
of  amortizing  ilie  same  oxer 
iod  of  xrars. 


polir  X 
a  per- 


Teronle  Burr'au  The  Financiel  Time* 
Toronto. — Critirism  of  the  proposal 
to  sell  as.seis  of  Canadian  Oil  Com¬ 
panies  Ltd.  to  a  nexx  eompany  and 


issue  nexv  preferred  stork  to  t^Putmeni  to  anx  statements  or  sug- 


eleried  last  .Iiine  :nd,  is  presented 
sh.'u-eholders  over  the  signature 


replace,  the  present  S'"!  stock  has  led 
Vesbitt,  Thomson  &  Co.  to  terminate 
the  underxvriting  agreeinent  and  re¬ 
consider  the  xxhole  situation.  This 
announcement,  embodied  in  a  letter 
from  .Nesbitt,  Tbomson  &  Co.  lo  the 
management  of  the  company,  was 
read  at  the  special  general  meeting 
of  shareholders  of  Canadian  Oil  Com¬ 
panies  l.td.,  xvho  met  on  .'lay  i:  lo 
consider  the  plan.  'Vith  the  adjourn¬ 
ment  of  the  meeting,  preferred  share¬ 
holders  felt  that  they  had  aehiexcd 
a  definite  vielory  and  tb<Tt  the  pre¬ 
ferred  shares  xvould  remain  non- 
callable.  In  the  .N'csbiti  Thomson 
letter  exeeption  is  taken  lo  any  sng- 
g.?stion  that  there  was  any  lack  of 
.good  faith  in  the  underw  riting  offer 
of  tbe  iiixrsimrnt  firm. 

The  terminafion  of  the  undeixxrit- 
ing  agreement  xxas  the  culmination 
of  a  four-da>  drixe  by  a  bnrricdly 
organized  proteeiixe  rommiitee  for 
V’leference  sliarrbolders  of  ibe  com¬ 
pany.  Mad  the  commidee  lost  on  a 
xotp  ai  ilir  meeting  it  bad  elearly 
stated  its  intention  in  earry  the  mai- 


gestion.s  that  have  been  made  to  the  ''•f  l^c  President.  .Mr.  A.  W  ales.  I  in  comparison  xvitli  S I  .itii  .'.Ot?  fiT  fo 
contrary."  and  shows  the  largest  .Net  Working' the  previous  vrar.  That  is.  the  ad- 

<,';ipilal  in  the  Compan.x's  hi.story.  Uanecs  were  only  about  one-third  of 
'otir  nircctors.  the  report  the  prex  ioii.s  year.  The  prohlerh  of 
states,  "are  .gixiiig  expression  to  ihc  Antilles  Petroleum  Co.  Ltd  re- 
their  belief  that  the  Mhareholdevs  are  rnaiii.s.  hut  the  nexx-  poliev  of  ve 
interested  in  and  .should  reerlxe  full  tiemhment  has  rednecd  the  siraiu 


corespondmg  months  of  in3S. 

In  the  Canadian  West,  which, 
through  acquisition  of  tho  Capilano 
The  poliex  of  the  new  Board  has  Brewing  t  o.,  Ltd..  \‘anenuxor,  is  noxx 
been  drasi ical l.x  to  riiri.'iil  drilling  in  completely  covered  b.x-  the  company's. 
I  rmidad.  and  lo  reduce  sexcrely  ad-  marketing  agencies,  l•nl|nnk  for  stiiii- 
X'ances  lo  the  .\ntillcs  Petroleum  Co.  ,  mer  is  reporred  to  be  iinproxlng: 
l•'^r  tlie  xciir  eniling  .I.aniiarv  1133  ’  stcadil.x'.  I 

■miy  *533.iit3.33  had  been  advanced  -  - -  .  —  | 


CURRENT  ASSETS 

Cash  on  HfinH  am!  tn  Bank  . .  • » • 

Marketable  Seruntiri  at  quoted  valuei  . 

At  count*  and  Bill*  Receivable .  lea*  re*€rve*  . 

Inventofie*  of  rew  matenala.  tupphra.  merchmidiK  m  proeew 
and  finiahetj  etc  .  *a  determined  arwl  certified  bv 

the  MMiiagemcnt  and  vaitjed  at  coat  or  market  whichever  waa 
the  lower 

INVESTMENT  IN  AND  ADVANCES  to  Subaidiary  Companie* 
rutaide  of  CatiHda  laee  footnote'; 

Invratmetita  . . . . 


IT®  IT 
43.4S0  99 

330,467 ,37 


MORTGAGEcS 
leta  rraeri  r 


l^ANS  AND  OTHER  INVESTMENTS. 


$  6.999.465  63 


3.305,94105 
450,067  30 


COST  OI  17  7.17  COMMON  SHARES  of  the  Company 
rliaaed  under  By-Law  *‘E  for  idle  to  empleyeea  —  balance 


OPERATING  GAIN 
FOR  BRUCK  SILK 
1st  HALF  1939 

Sales  and  Earnings  Exceed  Those 
for  Same  Period  1938  and 
1937 


explanations  regarding  Ibo  variou 
items  in  the  Company's  financial  re¬ 
ports  and  as  much  information  as 
possible  legarding  the  Company's 
properties,  operations,  and  employee 

relniionsbips.  as  well  as  tbe  effeet  ,,  ..«,,s.ac,o>  v  vr,ar.  in  iumi 
or  laxalion,  legislation,  and  ntber  ; 


m.iit 

on 


upon  ibe  parent  eompany 

The  onl.x  other  .subsidiar>.  the 
rronten.ic  Pipe  lane  In  Texas  whose 
fnnrilon  is  to  purchase  and  catlier 
crude  oil  for  .MeColl-l-'rouicnac.  bad 
satisfactory  ye,-!!-.  In  fifty 

Ibis 


CENTRAL  MORTGAGE 
BANK  IS  DEEMED 
TO  BE  UNWORKABLE 

(Continued  from  pace  It 


DEFERRED  CHARGES 

ln,ur«ni-*.  T,***  anH  ^li*r  Prcr^t-I  Eiq;'« ns*,  « 

Pond  DiS'.ount  »nd  Esprnjf .  Ifst  smoiiitation . . . . . 

COST  OK  PROFERTtES 

l.snd  Buildinss  an,l  Plant,  inriudmg  Traiiiportahen  and  efiier 
Fquipinrnt 

'rra-t*  ^T.,flc,.  Process*,  and  Goodwill 
[  Pminiiiin  paid  on  purilias*  of  Snbsidiarv  Companirs'  CarUal 
Sc*  L  . 


«J».97t  19 


7:Utoe  19 


$41,050,327.77 


The  trpori  deals  franki.x  and  eoiir- 
ageou.sly  with  Hie  difficult  situation 
confronting  tbe  nexv  Board  xvben 
they  assumed  diveeiion  of  the  Com- 
pauy's  affairs.  In  a  world  in  xvliicb 
'fills.  Liiniied,  for  the  first  Ii.ilf  of  business  is  blamed  for  reticence  in 
enrrcni  fiscal  year,  lo  end  of  April,  disetissing  ii.s  affairs  in  jiublic  Hie 


WIDER  EXPORT  MARKET 

.''^alc.'.  and  earnings  of  Bnick  Silk 


ters  which  may  liavc  a  bearing  ..ompauy,  and  to  date  it  has  paid  ‘ 
i^he  e  ompany  s  future  irend.  pj.)  j,j  interest  on  money  loiiucd,  and 

t . 1.1. . j  $10,000  in  dividends. 

In  .famiary  PJ3S  the  earned  .surplus 


riiiro  tho  amniin,  sno-  nf  -inni-nicorl  NOTE  Bv-l»w  -I  *n,rt*d  by  Ihf  Oirrrtors  "ii  M«y  7nd.  1930.  will  b«  «ubmitt»d  for  ronsidora- 
nuee  tne  .imount  to  sn  ,,  Ol  appi  .nseu  I  t,ono|i|,rjharrh^|drrsalat;prr,«IGrner»lM»rtux*t,-ibrh»ldonM*y.tOlh.  lO.tO.wbirh.tf.pprovrd 

MJlUE  of  fiJO  properly.  I  rouln  I  and  ronfimipd  by  buprl'*n«cntarv  Letters  Patent,  will  reault  m  the  retiurlion  of  the  pai'l-tip  capi* -il 

I  P-Hl»nraiFal  Company  aarepreaented  by  it*  Common  bharea  by  wpifingofT  $7.043, ^.SQ  96  from  **Invfatmentj 

*  \  i^nej  ridvrtiuea  to  SubaiHiary  Companie*  oufaMe  of  Catwd**.  '  benij  the  deficit  ahown  by  thf  audited 

rOpClTlOfi  inroupll-  BaUnte  Sheet  of  the  Antilles  Petroleum  Company  ‘Trtnidad*  Limited,  and  by  eiiminatioo  ck 

wore  plivsicall'  $I3>.706.I7  "Coat  of  17.JJ7  Common  Shares  of  the  Company  purchaaed  under  by-taw  'E  for  tale 

tormploveea— babnre.  ' 

By  law  "I  ■  mUo  provide*  for  the  cancelUbon  ol  1,222  rreferred  Shwret  redeemed  and  of  the 
above  12,23/  Cfininon  Sh  ire*. 


uerr  not  nnly  subhlanljally  {ihovc 
correspond inp  period  of  procedins 
.'■ear  bui  al.so  well  above  \%\7  >ear. 
Sharp  iniprovenieiu  in  piofit.s  has 
been  due  fo  benefits  frrun  rnm- 


.\|o( '(rIJ-Krontt'nac  |iiree!<»i  .‘i  hav  e 
perftYnnef!  a  creai  .‘-erviee  ro  (‘ana- 
tiian  biisines.s  by  tlieir  frank  poliev 


I  of  .^le(  dll-l ‘roiifenae  was  I  kfiir».Xti8.- 
,77.  Tins  year  it  iy  The 

jdccreii.sp.  IS  due  lo  deductions  on  ar- 

:ro.int  of  the  Discount  i.nd  Lxpcnses|„,.  ,,.^re.  over-horrow  cd  itnd  with- 
,)s  well  its  premium  and  exchange  tin 


rcdempiion  of  the  former  Bond 
addiiional  leserve  for  inxesimcDls 


easily  lead  to  'xholc; 
of  farm  and  city  pi 
out  Canada.  If  th 
possible.  Hie  new  appraised  valu 
might  load  to  xvbolesale  adjustment 
of  Jisscssed  values  on  a  Ioxvim-  seale 
‘and  siucc  borrowing  poxver  of  miitii- 

icipalities  IS  liased  on  as.sess-  ii  x  a|iic  I  I.ABILlTrt  N 

I  many  niunieipalines  miglit  find  that  rupRENT  LiAPtLiTiEo 

A'  <  oiiiitt  and  Net^a  pH>  aHe  and  A'*^j^d  Ltabihfi^* 
Bond  1nt'*rfat  A^iru^d 

fnr  lot  nmf .  Oaaohnr  ;ind  Ofh«»r  Tai^a 


•|out  means  of  temporarily  financing 
eurrent  expendiinreti. 

One  important  lai  i  ili.ii  lias  l>ern  PAI  ANCE  owm*  to  Subu'diajv  Comr 


i"X  *r;  nj 
169  "W  3; 
.lA.VXtt  77 


ter  flirougli  to  Hie  courts.  In  a  letter.  I  pany's  nexv  iiolirx  of  greater  diver- 


(issiied  .subsequent  to  the  meeting, 
the.  committee  slaie.s  Htai  it  will  coii- 
linuo  in  exi.sieiice  and  xvill  be  alert 
to  consider  the  interests  of  the  pre¬ 
ferred  shareholders  in  the  event  of 
any  oilier  propo.sal  xvith  regard  to 
the  eapital  stnietitre  of  the  eompanj. 

Kegnrded  as  >on-cnllable 
Issued  in  IfiOS,  the  20.000  shares  of 
S'"*  preferenee  stork  of  (  anadinn  Oil 
t  'ompanie.s  Ltd.  h.as  alxvays  paid  divi-  j  continues  narroxv 
deads  and  has  alxvays  been  regarded 
as  non-callahle.  .Toker  in  the  cover¬ 
ing  hx'-laxv  wa.s  the  fact  ibai  .shoiiM 
the  assets  of  the  company  be  sold 
Hie  preference  .shares  could  be  re¬ 
deemed  .Tt  par  value,  of  $100.  The 
preference,  shareholders,  faced  with 
the  los,s  of  a  presumably  non-callable 
investment.,  argued  that  tbe  propo.sed 
.sale  of  assets  xvas  not  a  .sale  in  fart 
bill  xx-as  merely  a  subslitule  to  de¬ 
prive  shareholders  of  their  S'"*  divi 


sification  of  production  and  cxp.-in- 
.sion  of  sales  outlets,  p.i ri icularl.x  in 
the  export  markei. 

In  the  cufling-iip  trade,  or  drr-ss 
good.s  lines,  on  xvhirh  company  iiii 
1.0  a  few  years  ago  largely  depend¬ 
ed.  rompetition  has  continued  keen, 
and  although  the  price  situation  this 
year  is  aliotit  the  same  as  ,-i  ,xear 
ago.  profit  margin  in  this  business 
Improvcincni 


ixes  Balance  Sheets  and  Profit  and 
Loss  .Aeeonnts  of  the  Company's  for¬ 
eign  subsidiaries,  thereby  rn.ihling 
the  Shareholders  lo  distinguish 
clearly  lietxveen  me  ns.sefs  and  earn 
in.gs  of  the  Comp.iny  in  Canada  and 
its  investments  abroad. 

Tbe  report  shnxvs  Ibal  the  finan¬ 
cial  affairs  of  the  Company  have 
.  .  been  put  in  order,  operating  and  ad- 

carnings  Hits  .x-ear  has  rome  from  |  ..educed,  a  Man- 

nexv  produces  introduced  laM  year.  Participation  (Profit  sbar- 

ann  from  additional  lines  more  rr 


uuni  niisincs.s  i>y  inoir  iimpk  poiicv  .  i.  mmiumiuui  i.j(i  mi.m  n.K>  prrn 

of  clarification  and  enlightenment.  -  p_,.j'j.  a„n.iriiiiciii- i  '  overlooked  is  that  Hie  farmer  in  On 

"■bile  shoxx  ing  me  .Sba roholrjcrs  H|o  |,T  '  inc  u  eT  nnr..  can 

Rnlanre  .v^brc  and  Profit  and  Los.s  p.cs  hut  inxcn  nr.cs  . re  n* "'Hlcr  tl.e  aC 
.Statement  of  the  Company  and  its  .-'“'com  or  ni'.rkrr  a.s  i,  now  stands.  The  great  ma.iorit.x 

Canadi,an  subsidiaries,  the  Hcpori  ! p,.  loxver  farm  mortgages  in  l■;l'-lcrll  (an 


r»  ouHidf  of  Cin,.d* 


eentl.v  adx-anced;  also  from  appre¬ 
ciable  increase  in  ex-ports  through 
the  nexx-  sales  nutlets  est.iblished 


ingl  Plan  discarded  le.nvinc  .Mx-Cnli- 
Frontenac  in  the  strongesi  position 
of  its  history. 

The  first  job  t,-irkled  by  the  nexv 


in  the  British  fsles,  .Vustrnlia,  and|R(.a|.d  xx-.is  Hie  existing  fiiianct.xl 


.New  Zealand. 


■condition  of  tbe  (  ompauy.  .Ml  ont- 


Earnings  .showing  Hii.s  year  w-ill  standing  ti'’*  Bonds  w-rre  called  in. 
he  benefifted  by  lower  fixed  char-  and  nexv  Ronds  for  $1  :,,''«tin.n(i(i  were 


"bile  niarkelable  .seruntie-. 


ada  are  held  by  privaie  inxostors  and 
estates  alHiougb  Hie  Oiiiario  and 


.snoxxi,  a  Hie.r  quoted  values  of  $43,-  I  Governments  ah-.  I, axe  large 

I.-.0.SS.  Hie  new  Board  m  examining  .-.mounts  out  -n  loan  Tbrsc  movi- 
oHic,  mxestments  of  the  ton, pan x  ,m,nediate|v 

decided  that  they  were  of  litHr  or  ^.ffecicd  hv  Hie  Central  .Mortgage 
no  xalue  and  have  xxritleu  thmi  ^lev 


MORTGAGES  TAVABLU  . . 

RbSERVK  vnu  nirPT^UClATION  . . . 

MKSr  MURr(i,^GE  AND  COLLATEFAL  TRUST  BONDS 
( A«jthori?f'i  tfvi#  oor»no» 

,5’r  Scp^l  Ro|vJ,  Ortoh*?!  1.  IPIO  I.  1642 

.1 Serial  Bcn'1*  diji*  O' Yobfr  1.  tn  I  194^ 

1  *4  '  o  Sinking  I  Uiid  B-'iirl?  d»jf  Of lohn  1 .  1949 

I’REI  ERRED  STOCK 

h'’.  CnniulaYivf  Sinking  Fund  Pr^Ifrrrd  Sharra  ''*f  $190  90  h 
xAulboi uf«J  Issue )  ..  .  9Vi;i  Shriff* 


I  l.3.^5.1«9  11 
2.59.644  66 


245.691  25 
5  64K.654  60 


$  1  4''9,090  99 
i  .  200  000  90 
in  ion .000  00 


(loxvn  to  $1,(10. 

Ciirrcni  assets  at  $(i,363,iS.'.  are 
IL'IShll  l..5,'i  Ic.ss  than  the  previous 
year,  due  chiefly  to  a  rcductK.'n  in 
Inxrntorios  of  $l.ltl(;.fi33.3(i  (  urieni 
liabilities  at  $  1 .3,3.‘i.  100.1 1  are  $3,- 


are  not  eligildc  fur 
'memhership  and  cmild  otih  be  foreed 
to  grant  :0-year  ti'ini:  if  the 

mortgagor  purposely  defaulted  on  bis 
present  rovenant.  The  xxesiern  farm-, 
I  er.  already  henefmed  by  widc'i.cale 
morigage  adjusitiienf s  in  SasKatelif 


.  .  . 

Deduct. 

Ked»*rp‘*ri  Hat** 
Held  for  KedeinrUon 


at  $105.00 

oclke 


1 .166  Share* 
.‘i4  ^h»re* 


/n.uObMidjfs  $  7.990.*/ 

1.27?  Share*  17?.? 
6,7  71  Shuj  e* 


$l2.j0n.npo  09 


\  r. 677.400  00 


an.v  dmdend  dal*  eu  Uiutv  da’ a 


fibS..jib  -il  less  than  the  Ptc' tons  w;,n  l„,  ,I,p  chief 

.xeai.  line  rhiefly  to  the  elimination  ,  iiciiefici,ar.v  since  most  of  Hie  inort- 
of  the  hank  loan,  w-hich  amounted  !  gages  on  xvesteru  propertie.s  are  held  ^ 
to  Sq.ftiii.titKi.tin  the  previous  year,  by  the  mortgage  companies  .'Ion- 
The  ratio  of  i.urrent  Assets  to  i  m-.  ,.i,y  pomes,  which  as  .i 


COMMON  STOCK  AND  SURPLUS 
t.-emni*n  Sharr.  of  N-  Par  Valu*  — 
Aiilhurur.i 


C apii-I  Sim  plua 
EainoJ  Surplua 


2.sni)npn  Shac'* 

,(,6.783  S,h«rfi  $11,777.83"  e<i 

.  12,’. 700  6b 

. .  ..  7.2«'v6,)6  0-, 


tent  Liahiliiies  is  .5.1  to  1.  as  eoni-  class  do  not  constitute 


a  problem. 


$i«  nv,»s*  ox 


4', 


pax'ahle 


ges,  resulting  from  steady  rcduc-  issued  at 

dend.  Preferred  sliarcholders  also'*'0“  funded  debt.  With  the  high- Hn  Canadian  eurreney.  .XddiHonal 
ontended  that  the  company  w.-isl*’''  sales  volume,  present  indications  money  serured  by  this  issue  reduced 

are  that  showing  foi-  the  fuil  year 


quite  liquid  and  that  need  for  addi¬ 
tional  xvorking  capital  w-as  question- 
.-ihle.  They  claimed  that  Hie  cost  of 
new-  financing  would  have  been  ex- 
I  essix  e.  Ohjeetion  xvas  al.so  taken  to 
ihe  r.-iri  that  separate  meetings  of 
e.'ich  class  of  sharclioldcr  xvore  not 
held  to  consider  the  scheme  since 
Neshiii.  riiomson  ii  Co.  holding  at 
li-.isi  half  of  (hr  common  shtii-cs 
could  have  strongly  influenced  the 
vote.  The,  pri-rorred  shareholders 
were  prepared  to  raise  the.  point. 
Iioxvexer,  as  to  xvheHier  "capiliil 
:  tock"  as  used  in  Ihe  Ontario  Cnm- 
lianies  .\ci  wotild  not  niean  the 
aitiial  value  of  shares  ratlier  Hiau 
number  of  shares. 

Behind  the  rapid  organization  of 
I  ho  preferred  Protective,  Committee 
XX  ere  the  interests  of  insurance  com¬ 
panies  and  trust  eompanios  holding 
the  stock  either  on  their  nxvn  .account 
or  on  behalf  of  clients.  In  some 
cases  xvhrrc  the  shares  xx-ere  held  iu 
estates  it  xvould  have  been  iinpos- 
.sihlefor  the.  exceutor.s  to  substitute 
othci-  shares  as  an  investment  in 
place  of  the  Canadian  Oil  preferred. 
This  xvould  have  necessitated  these 
'e.states  taking  $100  per  share  rather 
than  the  exchange  offered  by  .Nesbitt, 
Thomson  &  Co.  for  new-  shares  ten- 


;  the  Company's  bank  loan  which  xvas 
-provided  no  unforeseen  develop-  snbseqtiently  eliminaied.  The  nexv 


ments  occur  —  will  be  well  above 
earnings  for  the  I03R  year  tended 
Octolicr  31 1  of  1  cent  a  share  on 
coniinon  and  13ii  cents 
earned  in  1037  fiscal  period. 

Further  additions  and  improve-  ; 
ments  are  being  made  to  Ihe  plant 
:  r.icilities  this  year — an  increase  in 
'  sneh  appropriations  over  |f>;.!$  .vcar 
.—blit  despite,  such  oiiHay.s  (from 
xx-hich  eompany  xvill  derive  a  rehpte. 
j  tinder  the  new-  budget,  on  ils  in¬ 
come  tax  paymentst. 

OMEGA  GOLD  HAS 
HIGHER  PROFITS 


issue,  will  rednee  hank  aqd  bond  in 
teresi ;  eliminate  fuieign  exch.-inge 
risk  (Ihe  old  issue  xvas  payable  in 
share  Canadian.  Sterling  and  l’..S.  t  'nrrcn- 
'  eie.s,  and  foreign  exchange  liad 
amounted  to  .$20T.:!.')4  in  S  yearsl: 
i  increase  tlic  Company's  xvorking  ca¬ 
pital  and  save  approxiniiUclx  $:iiii,- 
000  per  annum. 

Last  year  McColl-Fronten.'ie’s  sales 
xvere  Hie  laigesi  in  Hie  hisiovy  of 
Hie  Cnmp.oiiy.  botii  in  gallons  and 
dolhii's  value,  states  Hie  reporc 
Ocean  i  |■anspo1■laHon  costs  per  liar- 
rcl  xx-crc  steadily  reduced,  and  econ¬ 
omies  were  effected  in  the  distribu¬ 
tion  of  ga.-oline  by  inayine  iiansport 
in  the  CJrcat  Lakes. 

Despite  Ibis  snere-s  Hi*  net  profit 
w-.os  .smaller  this  xear  than  last. 


pared  with  17  tn  1  the  ■  previous  I  would  be  adjusted  irrespective,  of! 

[statiis  and  on  flie  sttnie  terms  as- 
.Net  Working  capit.-il.  that  is  the  xxestern  farm  properties  xxlin-c  Hie 
exee.ss  of  Current  Assets  over  (  ur-lrariymg  chargc.s  aud  ri."k  i?  much 


Company  Shows  Net  of  $63,023 
As  Against  $28,810  In  | 
Previous  Year  j 

Toronti,  Dureau  The  Financial  Time*  j 

Toronto  —  Omega  Gold  .Mines  Ltd.  j 
bad  net  profit  of  .$63,023  after  all  I 
charges  in  t'he  year  ended  .March  ' 
31.  1030,  w  hich  compares  xvith  net  i 


I'll? 

$ 


I«ni!di  V 
I91H 


laiiuiii 

pi-) 


tativelv  valued  at  $118.  In  the  back-  , 
ground  was  .also  the  fear  by  institu- 1 


‘  ProducHon  during  the  rceent  fisea 
I  year  w  as  higher  at  $866,303  from 
milling  of  ITT, 388  tons  of  ore  for  an 
javera.ge  recovery  of  $4.88  per  ton. 

able  preferred  stocks  w-otild  he  im- ‘  '*l"‘*duecd  to  meet  ilie  price  of  imported 

paired  by  the  possibility  of  redeiup-  1’"'  ■l“••'6(  from  16, .(ul  (jistress  ga.soline  so  that  the  net  pro- 

■■  leeovety  of  $1.67  per  ton.  After' 


lional  investors  that  if  the  non-call- 
ahle  preferred  shares  of  Canadian  | 
Oil  Companies  Ltd.  were  actually  re¬ 
deemed,  the  status  of  other  non-ciill-l 


2.4  4). 49 2  on  3. 4 7 ft. 69 9  h9  2.726,))  1.77 
Net  profit.s 

764.605,10  1 .200.5  40  (.ft  7hl.i.5(>fi(i 
Ldrnmg^  p*r 
5ha.r«  on 
Common  Siork 

.45  1  04  .376 

fn  explaining  the  reducHon  in 
earnings  Hie  Bcpori  points  out  tliat 
tlie  price  of  gtisoline  realized  by  the 
Company  xvas  7  10  cents  per  gallon 
loxver  than  the  prexious  year  xvithouf 
eorresponding  reduction  in  the  <-o.st 
of  crude  oil.  Furthermore,  the  ic- 
pori  points  out.  that  prices  wore  re- 


rent  Liabilities,  amounts  to  :t.',614.- 
385.72,  as  compared  xvith  $3,330,- 
2.53.77  for  Hie  previous  .xear  and  is 
the  largest  in  the  history  of  i|ic 
(  ompany. 

Under  Group  Life,  Sickness-  ,ond 
Aerident  Insiir.-ince  Plans,  the  eni 
ployees  are  entitled  tn  fake  out  in- 
.snranee.  Hie  premiums  for  xvhieh 
are  |t,aitiai|y  paid  by  the  ('oriu>any 

The  report  a.sks  .all  sha rclnddcr.s 
to  nilighfen  file  pnhiir  with  rrgatd 
to  the  fimrtions  and  burdens  of  the 
Oil  industry.  Fnder  the  head  of  Pub¬ 
lic  Relations  (he  report  states.  "The 
Oil  Indu.stry  i.s  a  highly  conipetitixe 
one  which  givc.s  a  good  service  to 
the  piiblie  ,ai  a  ver>  .smull  profit 
The  Indu.stry  has  gone  to  great 
lengths  In  proxjiling  its  present  'high 
ly  efficient  and  convenient  .services 
for  the  benefit  of  the  niotori.sts.  It 
must  be  admitted  that  the  sy.stem  is 
well  adapted  to  tne  needs  of  the  pub- , 
lie  and  that  it  coniribuies  to  tbe 
.support  of  a  large  number  of  indi- 
xiduals.  5’nur  Direetor.s  feel  that  tbe 


Appiovfd  CD  fc*h*!l  pf  Ih*  be«H 

I  A  xaiaLE;,.  Dirtrte* 

J  M  PKIIUHAKD  Piffttet. 


higher. 

V  Sireepinp  Prtiprnm 

The  proposed  Central  .ilortg.a.g/' 

Bank  is  a  sweeping  gesture  lo- 
waidb  levelling  mortgage  rale.r  m 
tiauada  over  a  long  term  without 
reg.m]  to  risk  mxolxcd  ui  tacli  i  fROKiT  FROM  OPERATIONS 
loan  and  xvith  onl.x  ca.snal  regard 
foi  changing  costs  of  doing  a  mort¬ 
gage  business  and  Hn-  ebb  tind  low 
of  general  inter, vst  rales,  .sfince  Hic 
pl;i.n  IS  necessai  ilx  xoliiiilary  on  the 
pai  l  of  (lie  mortg.ige  comiianic;.  and 
on  niortgagor.'t  and  will  not  in-  ac 
cepted  bx-  Hie.se  ptirlics  nntil  it  is 
accepialilc  and  dll  cci  dam.igc  can  b,- 
done  cxi’cpi  as  the  general  niiirkei 
max  lie  inl'luenr-cd  I'.x  Hie  xiew,s,-'\ 

|iie.s,srd  by  Hie  ginernmeijt  Ihrougli 
the  medium  of  Hie  Act. 

.'ccepiaiice  by  a  mortgage  com¬ 
pany  would  inxolxe  an  agicrmcut 
by  Hie  ri-iinpan.x  to  adjust  all  of  its  NOTE 
farm  mormage.s  and  all  of  its  mon- 
gages  on  non-tann  homes  which  do 
no:  exceed  $7.00(i  to  a  .5  per  cent 
mteieet  rate  and  .i  20  year  term 


UON>OLin.\Trn  5'T^TrMF*^T  OF  PHOFn  AMI  LOSS 
’ILAIl  l.NDl.NG  .I.OiLARV  .11,  lo:w 


- - -  $ 


INCOME  1  ROM  INVEtiTMENTS _ _ 

D*a,„  t 

I'rmiKirtn  for  fh*  nndemoted  itfm*’ 

D«  f>rf‘ Mifon  .  •..•.** 

i  ii/iihifijl  Aui»»iiiit*  ,  .  . 

Ajiioi  turflJt'O  of  B«>iu]  Diai.oiiiit,  etc .  ....... 


Dfdoft  ftlio 

B.ink  and  Otb'Sf  Interra* 

Uniirl  diid  Murlsj^c  Ititfiraf  . 


?0n.627  29 
?5.9?4  411 


S  2.72fi.iM.7y 


- -  % 


96?, 175  6.1 
75.001  91 
5<S.7R1  61 


$  1.612.592  22 


t79.9'J4  fi! 

.560.297  SO 


rmviftion  for  Lu-cmr  Tw*  ^  ^  ^ 

Net  BfyLt  hir  Uto  year  —  (TtaJialerrfd  to  Eamrd  I.lurplu9» 


S  6/2.j00.02 
Il0j64i  Iri 


$  761.656  6h 


:  ea/ a  op^rartoi*!*  h.9vp  N  en  charted  m'lth  tb*  feilowtof  Fpea.  $?2.v491  65 

Rrniurtf lation  cT  Directors  diid  La^cutsve  Ofheera  who  d?vete  the  of  tbew  lime  to  thf 

buimcM  of  the  Louipoov.  $145,541  65.  and  Fees  of  other  Directcr®  S6.43J  .’3 


Sh.are'nolders  and  Employees  of  the ;  regardless  of  the  pre.^ent  staliii,  of 
(  ompany  ran  do  a  great  deal  to  on-  each  mortgage  and  subject  oulx-  to 
lighten  the  public  in  general  in  re- 1  consent  by  the  mortgagee.  i-Nir- 
gard  to  the  function  of  the  Oil  In- '  i.hei  it  is  proxidod  that  the  tni.al 
dustry.  iJie  small  profit  made  m  the  '  ow-ing  on  the  mortgage  account,  af- 
Industry  in  the,  manufacture  and 

.sale  of  ga.soline.  and  fJic  necessity '  teresr  ;,rrear«  ana  mn.nitaQt.t,,.  on  I 
of  Dealing  Hie  Industry  fairly  in 


ter  xvlpmg  out  all  hut  two  years  in¬ 
terest  arrears  and  consolidating  all 
charges  m  principal,  shall  not  ex- 
matter.s  of  taxation  aud  legislation  ceed  80  per  cent  of  appraised  value 


Don. 

Nokbltt,  Thomson  Letter 

At  the  meeting  of  shareholders  on 
May  12  the  management  anuouuecd 


.  .  .  ■  ,  ,  ,:fits  averaged  less  than  5s  ecui  per 

deduction  of  m.a.rkctmg  rallou  on  the  Uonipany's  sale  of  all 

$10,610  and  oper.almg  ro.st  of  ^ t}|j,n  o.,  cent  per  ^ 
815  or  per  ton.  (up  fioni  ^vhen  applied  to  gasoline  sales 


Hia:,  6,12,5  preferred  shares  and  1 15.- ‘  a 

,332  common  shares  were  represented  i  nH  on  cn  .  n  i  "  -'•r'  cH-Fionienae  made 

in  person  and  by  proxy.  In  addition.  1 ,  f  $r'  o-c- ' 

II  is  estimated  that  a  substantial  $1.0o0  left  net  of  $6.j.O. ,  lax  income  tax.  cor 


number  of  shares  xvore  represented  , 
by  shareholders  attending  the  meet 
ing  but  who  xvere  not  required  lo  I  totalled  $86.53 
register.  The  meeting  was  adjourn¬ 
ed  shortly  after  the  chairman  of  the 
hoard.  F.  U.  Littlefield,  read  a  letter 
from' Nesbitt,  Thomson  &  Uo.  which 
lead  in  pan  as  folloxvs:- 

Text  of  the  .Nesbitt  Thomson  letter 
follows: 

"Criiicism  of  our  offer  of  .\pril 
26,  1333,  to  Canadian  Oil  Companies, 

Limited,  and  the  proposed  iransac- 
lion.s  therein  referred  to  at  the  In¬ 
stance  of  some  preferred  sharehold¬ 
ers.  has  made  it  advisable,  in  our 
opinion,  to  reconsider  tho  whole 
?;jiuaiion. 

""'e  are  still  of  the  opinion  that 
the  offer  made  to  Hie  holders  of 
preference  sharei^  under  the  cx- 
,  hange  offer  is  eminently  reasoii- 
ahlc  and  fair  and  Ihe  proposed  finan¬ 
cing  is  in  the  intercstg  of  the  share¬ 
holders  of  hoHi  rlasses.  In  our 
,)pinion  it  is  essential  that  new 
money  he  raised  for  the  purpose  of 
providing  necessary  working  eapital. 
paying  oil'  or  reducing  bank  loans, 
and  expiiiiding  the  couipanic.s  busi¬ 
ness,  if  the  company  is  to  place  itself 
in  jio.sition  xx  hereby  ils  earning 
c.-ipacilj  may  be  improxed. 

"In  making  the  offer  of  exchange 
we  expccied  ii  would  meet  xvlih  ap¬ 
proval  of  both  preference  and  corn-  j 
mon  shareholders.  .\t  no  time  had! 
we  an.x  intention  of  using  onr  voting 
cfintrol  to  carry  out  Hie  proposed  i 
sa'e  xviHiout  the  approval  nf  th( 
great  majnriij  of  the  lioldcv.s  of  thf 
oiust.andiac  preference  shares." 

"In  viexx-  of  criticism  to  the  xvhole 
proposal  xve  have  decided  to  oxer- 
rise  the  right  reserxed  to  us  of  lei- 
rainafiug  the  underxeriting  agree¬ 
ment.  .Vs  ,a  result  of  such  termiiia- 
rlon  It  will  he  impossible  to  earr.' 
out  the  proposed  sale  under  the 
ter  ms- of  our  offer  or  lo  c-arry  into! 


less 
sales 
por- 

ated  and  other  taxes  on  a  gallon  of 
i"urroni  as.«eis  af  .'larch  31.  1333  gasoline  xx  as  jipproximatcly  ICjc  per 
against  curreni  lia-  gallon,  making  a  total  of  $1,515,201.- 
bilitics  of  $42,325.  leaving  xvorking  n:  or  $2.02  per  (  oinmon  shiirc.  This 
capital  of  $43,611.  doxxm  slightly  from  coiiiiiarcd  with  (he  taxes  paid  in  1330 
the  previous  year-end.  Of  the  oper-jof  .$22!».S66.61  or  16  ccuts  per  share. 


■'The  present  price  of  gasoline  is 
loxv,"  states  the  report,  "only  the 
tax  is  high,” 

LOWER  PROFIT  AT 
CASTLE  TRETHEWAY 

Company  Reports  Net  of  $77,* 
354  Equal  2.85  Cents  Per 
Share  Against  3.04  Cents 


I  Tim** 
l.id.  had 

net  profit  of  $77.3,64  befoie  deprecia- 


Toronlo  Riir*aii  Th*  l-'in.-inci 
Casile-Trelhewey  .Mines 


ating  profit  of  $142,070,  $li5.000  was  I  An  anionnt  of  $4.733,43.5.70  was  al.s,i  tion.  cqu,il  to  2.8.5  cents  )ier  share 
paid  out  lo  reduce  the  Castle-Tre- 1  collected  as  gasoline  lax  on  behalf  i  in  the  year  ended  March  I  k-.T).'’  "The  ban k*  w  ont 

thewey  loan  and  .$22,880  xvas  spent  |of  various  I’rov  iiicial  Govet  nnicuts.  |  cimpa  red  with  $82,434,  or  3.04  I  prod' in  liax-c  loninletc 

ill  plant  additions.,  which  brought  |  It  is  appaieiii  that  the  oiMndustry  is  per  share  in  tne  prex  ions  year.  I”- j  pf  rnember  coimianics 


peualized  xx  iili 


In  iidditiou  lo  the  increased  laxa- 


about  the  rednetion  in  working  eapi-iheing  iiiercasinglx 
tal.  Advances  from  Castle-Tret hexvey  |  ic.spect  to  taxation 
arc  noxv  doxvii  to  $475,000. 

Ore  re:serve.s  xvere  maintained  dur- 1  ^'on,  tho  report  furilicr  slates,  the 

ing  the  year,  increasing  slightly  in  ■  protection  on-o  efforded  the  (ana- 
tonnage  at  520,000  tons  and  decreas- ^  fiasoline  indiistix  has  been  ic- 

'  duced  by  a  drasDC  ,'Ut  'ii  cnstoiT,.-; 
iniportai ions  on  gasoline  in  May  1336. 


ing  slightly  in  grade  lo  $5.60  a  ton. 
Mill  lonnngc  xvas  increased  hy  28 1 
tons  a  day,  while  extraction  xvas  | 
slightly  improved  and  milling  costs; 
xvete  doxvn  somexvhat  from  last  .xetir.  j 


resulting  in  increased  importations 
into  Can.adu.  Here  are  the  figures. 
1336  13,077.87.3  gallons  impoilcd  to 
( 'anada. 

1338  71,623.855  gallons  imported  to 
(  anada. 

The  report  states  further,  .McColl- 
Fronlcnuc  Oil  Co.  Limited,  paid 
three  quarterly  dividend  of  10  rents 
has  placed  pe|.  share  but  omitted  the  fourth  on 


(omc  was  derived  chiefly  from  divi 
(lends  nmoiinting  to  831,382.  doxx-n 
from  $100,551  at  .March  31.  1338. 
while  expenditures  were  doxvn  $1,231 
to  $18,553.  ,\rter  deductions  totalling 
$203,767,  surplu..  xxfis  reduced  to 
$814,168  from  $370,581. 

Working  capital  is  up  to  V^SS.550  ,  whirli  would  he  paid  off  over 

from  $5S4.6i :i  at  .Xlarch31.  133i.(.ur-  ;i  -jq  year  period,  hut  such  dchen- 


of  the  propert.v  as  determined  hx 
:  appraisal  committees  acting  iinder 
rcgulations  issued  by  the  hank. 

,  W  hile  mortgagees  might  not  object 
^  to  such  an  ,idjiistmcut  iu  some 
i  cases  given  a  retisonable  appraisal, 

,  It  Is  not  po.scible  at  this  time  to  de- 
I  termine  xx-liat  the  basis  of  the  nexx 
I  appraisal  xvould  he  and  unnecessar- 
'  ily  heavx  lo.sses  might  he  im-iirrcd 
'  by  drastic  appraisal.s  of  propertifs 
I  on  ■'/Inch  the  present  mortgage  is 
;  iu  good  standing, 
i  Broatl  I’oxTcrs  to  Bank 

!  .Not  (inly  xvould  companies  xcho 
i  sign  membership  agreements  with  i 
j  the.  hank  he  required  to  adjust  aJl  | 
mortgages  noxx  held  but  interest 
I  rale  and  terms  of  all  new  mort-  i 
gages  xvould  he  dcterniiued  hy  Hie  1 
empoxv-  I 
lo  the  j 
panics  While  I 
the  Central  .Mortgage  Bank  would 
ahsorh  half  of  the  lo.5s  taken  bx 
member  rompanies  in  the  adjust¬ 
ment  of  prc.scnr  mortgages,  pa> - 
inent  would  he  made  h\  is.sue  of 
fully  registered  and  uon-Daiisfev- 
ahle  :!  per  rent  debentures  of  the 


<:ON^>OLID.\TLP  ^'TATL.'MENT  OF  StBPLlix 
JAJNX'.VRV  .31,  lO  Jb 


EARNED  SURPLUS 

Balanre.  February  1.  19^ft.  after  etimmation  ^f  Ne» 
Deficit  balancea  of  $?99.813  ^0  ua  at  that  date 
of  Subsidiary  Companies  outaide  of  Ciixvada  not 

now  i-ousolidated  ....  . 

Deduct. 

Adiuatment  reautting  from  change  from  depart* 
mental  to  actiial  cost  bmit  for  valuation  of  tn 
ventories  a*  at  Pebiuaxy  1.  1938.  as  authorued 

bv  Bodid  of  Dim  tor*. . 

Reserve  Icr  Invcatiiienta  .  . 

Discount  and  E*pensr  on  Bonds  retired  — '.Balance) 
Fremtuio  ami  Eachaiige  on  Bonds  redrrd 
Misuellaneoue  udjustiutnts  aflectijig  piior  years 


$  3.645,868.77 


1328  :38Q6 
147.398  5“ 
466,038  26 
375.320.16 
15.483  36 


Add. 

Net  Profit  ('•I  the  vrai  ending  Januars’  31.  1939. 
«$s  per  statement  attjLlied  .  . 

Urdu,  t 

Divide  O' J*  P.u  1- 

On  Pref»*rrcd  Sli«rc* . . . 

(Jn  Cuiiuiion  Shores  .  ..««•<  i  . 

Dedui  t  also 

Crst  of  Preferred  Shares  purchoied  for  Redemp 
Uou  during  1938  .  . . . 

Balance  at  Credit  January  31-  1939 . . . 


CAPITAL  SURPLUS  r 

Be  laiue  Februarv  1 .  1938  .  , 

Add 

Pnr  Value  of  Preferred  Shares  purchased  for 
rrdempUi*»n  in  1938  .  .  .  ...... 


$  2.31*. 170.14 


^  3.07;’.827.0U 


475. ::4  50 
230,034  70 


703  259  20 
S  2.369,567  80 


$  2.285,636.9.5 


B.'ildDtf  at  Credit  Januiiry  .31,  1939. 


S  122.200  00 


AiniTORs'  ftf.rORT  TO  THE  SHAREHOLOtRf^ 


iTnt  lotal  •^791I.r»r>l  iind  ih- 


period 

tui'fs  would  in’  fwrrnidcred  to  flip 


oliidc  $uOt>.fU)t>  casri  and  sccurii.ies  *  |,*jnU  in  the  e\ont  lhat  a  lurinlioi 


New  Asbestos  On  60-Cent 
Annual  Basis  and  Extras 

.Asbestos  i.’orp..  Lid.. 

the  new  stock,  xcliich  resulted  from  account  of  low  carniugs  and  Com- 
a  four-for-cinc  split  in  the  old  com-  pany  bank  loans, 
moil  earlier  this  year,  on  a  60  cents  |  ^  largo  bank  loan  had  been  inenr- 

annual  dix  ideud  basis,  plus  extras,  ^ed  in  order  to  finance  tlio  operation 
tlirough  declaration  of  an  initi.al  Antilles  I'otroleuin  x  u,  (  t'rini 

quarterly  dividend  of  15  cen 
an  extra  dividend  of  15  cent 
pa.vabie  .lime  30  to  siockholder 
record  .Tune  14. 

A  year  ago  company  declared 


hook  value  of  $420,068.  which,  how- 
irver.  haxe  i  market  xalue  of  $1.- 
082,000,  against  $].8:>O.0OO  a  xear 
ago.  Cunoni  liabilities  lotal  $4,001 
'against  $253,771,  the  decline  he- 
!  ing  due  to^  pa.x  iiieui  of  de¬ 
mand  notes  amounting  to  8250.000 
slioxx  11  in  the  balance  sheet  last  year. 

:  Shares  in  and  advances  to  Omega 
iGold  .'liiic.s  arc  shown  at  $475,001). 

1  down  $125,000  from  a  ye.ar  ago., 


Iwve  ma<1f  an  l•l,^n^^aatlcxn  of  thf*  conaolidated  balance  of  McCoU-Fr««t«lUr  Oil 

Compan;/  Limited  and  its  Canadian  aubaidiarN*  edmpanifa  at  at  January  31.  1939.  and  of  the  ce>n 
aThdatfi  atatfiiicnta  of  surplus  and  profit  and  !''>**  ff^r  the  year  ended  on  that  date.  In  connection 
therexcitli.  while  we  did  not  nuke  a  detailed  audit  of  the  tranaa<  tjon*.  we  examined  er  teated  account¬ 
ing  ircords  and  otliff  supixTuting  eMd^me  of  the  compnnie*  and  obtained  all  the  infonnatiou  and 
eiplanations  which  wr  required,  we  alao  made  a  general  review  of  the  accounting  method*  and  cf 
the  opeiatiiig  and  income  anounts  for  the  year 

The  assrts  and  huhilitif^s  of  the  aubaidiarv  minpame*  outaide  of  Canada  are  not  included  in 
the  attached  t  onsulKlatcd  Balance  hheet  and  in  accordantc  with  Section  114  of  the  Companiea  Act 
19.14.  we  repcit  that  the  net  accumulated  deficit  of  theae  rompanieaat  January  Jl,J939.  amounted 
lo  y2.OJ0.4id  Vn.  of  which  $535,811  .14  aroac  during  the  year  under  review.  No  proviaion  hat  been 
made  in  the  atta»  hr«l  consolj dated  atatemtnta  for  tlria  deft*  it 

In  our  opinion,  baaed  upon  the  esaniinatton  referied  to  above,  we  report  that  the  attached 
tho  hank  (hrou'^b  Ilio  lUll  -  Consolidated  BalaJ.te  Sheet  of  Ihe  t  ompany  and  it*  Canadian  aubaidtanea.  together  with  the  note 

,  ,  ,  .  _  '  appearing  theicon.  and  related  Statement  of  Surplus  and  Profit  and  Los*  are  properly  drawn  up 

so  to  allow  H  tr4)r  and  <orrrct  view  of  tbe  stale  of  the  combined  affairs  of  the  companies  conaolidbted 
herein,  according  to  the  t)est  uf  our  iiifurmation  and  tiie  expliuialions  given  to  us  and  as  ahowii  by  the 
books  of  the  companies 

r  s.  ROSS  &  SONS. 

PRICB.  WATERHOUSB  %  CO  . 

Montreal.  Muy  2nd.  1939  L  harttrej  Accountants, 


Pl'i«  dadi  Ltd.  1!)35,  a  suh.-:'.liaiy  ^ 'V-’l  rqinpnirnl  arr 

s.  both,  This  iuvcstnieni  was  di.suppoim.- 1 f  V'...8.,.2.,.  agamsi  xx  iicii 
"f  ment.  Cnidix  Oil  was  discovered  hut  '  laiion  icsci  xp  of  $...,.- 


its  sficcifir  gravity  (IS  .'.IM.t  xvas  | 
too  heavy  for  MeColl-Fronicnac's ' 
regular  quarterly  dividend  of  50  purpose.  It  was  sold  abroad.  Pro- ! 
cents  on  the  old  stock  plus  extra  of  duel  ion  costs  hceauic  disproportion- 


■382 

.1.  P.  Biekell.  president,  notes  that 
silver  pt  ires  rontmued  a'  a  'x  ery 
ioxv  Icvol,  and  Ihe  propeitx  m  How- 


eompanj  xvished  fo  withdraxv  liom 
Ihe  membership  agreement 

Nexv  money  available  foi  nior(- 
gage  loans  would  he  made  ax  a  li¬ 
able  bv 

ehase  of  bond.",  dehetif nres  nr  (er 
tifieates  of  indebtedness  of  nieinber 
conipanies  up  i,,  an  anKuint  not 
e.veceding  ibe  toUH  ol  inorlgaRO 
adjusted  by  eaeh  coiiipany.  While 
the  eompanie.s  xvuuld  pa.x  the  haul. 
3  per  reni  for  sneh  additional  ea pi- 
la!  the  maxinnini  |■a1e  xvhieh  cuild 
lie  (barged  on  new  mortgage.- 
xxonld  he  determined  by  Hie  bank 
but  xvould  not  exceed  i'x  more  iban 
2  per  cent  the  yield  on  lone  term 
r>oiTiinion  of  Canada  liond-  'I'iiai 


•|i  cents,  xvttb  tola!  pajuneni  of  $1  ately  beaxy  as  the  Uil  supply  eoii-'=and:t  remained  inactive.  Operating ,  w  ould  be  eqnixalcnt  to  5  per  ceniat 


cqnixalent  lo  25  cents  on  Hie,  new  tinned  to  decline.  Defiei'  for  Hie  profit  of  Omega  Gobi 


in 


xvhieh  Hie  present  time,  leaving  Hie  mem- 


stock.  The  old  sioek  was  on  a  $2  yi^'ar.  including  xviileoffs.  amounted  ('asHe-Trethewey  is  larselx  interesi-  lier  companj  1*^  per  cent  to  eoxer 
annual  divideud  b.a.«is  lequixalent  of ,  lo  $547,233.46.  w^hich  added  to  thC'Cd.  amounted  to  $142. (tri'.  of  which;  cost  (>f  business,  ab.sorb  lo.-ses,  and 
'll  cents  on  the  nexv  sioeki.  and  in  i  previous  deficit  of  $237.1)33.05  and  •ad- 
16, 'IS  extras  of  50  cents  were  paid  jusinients  of  $1,108,005.15.  Rave  .i 
each  quarter  except  the  final  qiiar-!  total  deficit  of  $2, 013. 25;.'. 06.  .'d.iuo 
ler.  when  CM ra  of  $1.50  was  declared,  merits  xxere  due  lo  Hie  (  ompsin 
making  total  payments  for  year  $5  .  present,  policy  of  w  riling  off  Hie  cosi 
— equixalcnt  of  $1,25  on  nexv  stock  jof  wells  completed  during  the  year  lion. 

_ _ _ _  I  *  i 


8125.0011  xvas  allorated  fo;-  payment  proxide  for  profit,  if  any., 
of  (".isflr  loan  and  $22.8.80  for  addi 
diiioiis  lo  jilant  and  equipment 
Diiiega's  ore  rescrxes  a 
at  .520,000  .averaging  ' 


The  (inanrisi  liinrs  reaehes  ai 
'  esiiroated  class  of  people  xxno  are  interesfeij 
60  (iz  per  and  able  to  hu.v  investnieut  securi- 
■  I  ties,  1 


I 


Lake  Grain  Rates  Cut 

Agreed  On  By  Companies  . 

L.ik<'  fiTishi  rates  on  wheat  and  I 
eoar.-e  grains  .-hipped  from  Cana-! 
diaii  l„-ikfhcad  ports  to  Montreal  i 
have  been  reduced,  follo^wlng  a  ' 
meeting  of  shipping  eiampany  of- j 
fiei.Hs  here.  The  rate  oil  wheat  was! 
reduced  from  6e  lo  5e  a  bushel,  I 
xxliile  shipping  charges  on  barlej^l 
.'lud  oats  were  ciit  'ir  a  bushel  — j 
4',sC  for  biirley  and  for  oats  j 


Rates  to  other  desUnations.  includ¬ 
ing  Buffalo  aud  Georgian  Bay 
ports,  were  left  uncbange«t. 

The  charge,  from  Lakebead  jkorts 
to  .Montreal  for  wheat  is  now  2e  a 
bushel  under  the  maximum  raltA 
fixed  by  the.  Board  of  Grain  Com- 
missloner.a  last  fall. 


B.r.  rOM,  OITPIT  »'  MARCH 

Vancouver  —  Mines  in  Bntieb  Col¬ 
umbia  report  an  output  of  iCb.iSSl  tons 
of  coal  in  >farch,  compared  with  119, • 
001  a  year  ago. 
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'  all  tiie  details  involved  would  be  so  complicated  that ' 
urs  it  would  seriously  interfere  with  the  highly  Im-  [ 
portant  objective  of  rapid  production  besides  being  j 
very  costly. 

^*rnpBn"y! opinion  of  the  British  observer  referred  to  Is 
I  that  it  is  difficult  to  see  a  practical  alternative  to  the 
Publiiher  placing  levies  at  increasing  rates  on  rising  i 


Why  League  of  Nations 


By  RIGHT  HON.  THE  EARL  BALDWIN  OK  BEWDLEY.  K.G. 

1  rom  the  Third  of  The  Falconer  Lectures  at  the  University  of  Toronto. 


25  YEARS  AGO 

From  the  Files  of  The  Finencial  Times 


Canada  eeoured  over  >5,000,000  of 
new  capital  investments  during:  th« 
month  of  April,  brinffinjr  the  total  for 
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Devoted  to  the  intrres'tn  or  the  mvesf^nft  jniblic  in  the 
belief  theit  the  confidence  of  ccipilat  i,"'  esnential  to  the 
etabilit^  of  finance,  the  pro^peritii  of  indu-itrp  and  the 
development  of  our  resourres. 
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Doomed  To  Failure 


.  .  .  .  Publiiher  I  placing  levies  at  increasing  rates  on  rising  j  '  i'HE  Theory  of  the  Covenanl  tof  ;gin  early  enough,  it  io  easier  to  train  i  “swam  to  sovereign  rule  through  the  first,  four  month.*  of  the  year  to 

r.neral  Manaeer  and  Editor  on  the  scale  Of  operations,  when;  J.  The  Id'ague  of  .Nations)  has  ,  .t  race  of  robots  than  a  race  of  free- [  seas  of  blood";  to-day  no  b''od  need  a  total  of  nearly  £30.000,000. 

.enera  anager  an  10  latter  would  have  a  tendency  to  di.scourage  the  I  P'o''ed  too  exacting  and  exalted  for  '  men.  To  act  is  easier  than  to  re- '  flow.  New  social  techniques  are  .  ....  _ 

...  New.  Ed,  cntcrpri.se  es.sential  to  the  expansion  of  :  practice,  hut  unless  man- ,  fleet,  'rhe  one  may  mean  blind  obc-  available  for  directing  mass  behavt-  ^e  death  occurred 

.  .  Toronto  Editor  ^  kind  is  forever  lo  be  subject  to  the  1  dicnce.  the  other  open-eyed  respon-  our  in  obedience  to  one  mans  will,  1  drand  Trunk 

- - -  -  output.  law  of  the  jungle,  we  shall  have  toisibility.  The  one  means  the  doping  new  economic  techniques  for  the  in-  Railway  who  had  been  fiftv-iwo  years 

adn.  $1  no  a  'Mi:  $1.7$  for  - - -  |  come  back  IO  the  C  ovenant,  or  some- 1  of  massed  ignorance,  and  a  servile  dustrial  regimentation  of  the  work-  jhe  service  of  the  company. 

1  SLOP  a  vi-ar  Canadian  iunds  Inf^PAsf  in  Rnvaltv  thing  like  ii.  again  and  again.  As  !  press,  the  other  compulsion  to  think,  ers;  new  financial  techniques  for  - ^ - 

.  year;  $2  00  lor  six  ■"'’"‘os.  Amcrlcan  imcrcsi  IO  i\oy«iiy  one  w  riter  ha.s  said.  "The  only  alter- ;  lo  form  judgments,  to  lake  decisions,  i  the  ruthless  taxation  of  rich  and  Mr.  A.  M,  Xanton.  of  Winnipeg. 


American  Interest  in  Royalty 


The  two  evening  newspapers  in  Toronto  recently  native  to  war.  which  is  force  directed  j  and  to  welcome  truth  from  the  four  |  poor  and  for  the  plunder  of  aliens  succeeds  the  late  .Sir  William  Whyte 
'announced  with  becoming  fanfare  their  acquisition  dictatorially  by  nation  against  na-  quarters  of  the  compass.  It  is  the  and  the  enemy  within  the  gate.  Plans  on  the  i^rd  of  directors  of  the  Can- 
a  >ol<lrvb/^t.r,  cor»i.no  ti>n.iiiH  onubia  ib»ivi  lit"-  Pf  foTcc  canaM/.cd  b.v  |  contfast  betwccn  ihc  slave  miud  aud  I  cau  be  prepared  in  secret  and  ap-  adian  Pacific  RaUw^y.  Mr.  Xanton 

^  ^  ■  ,  w  f  reason,  forc  e  sustaining  an  accepted  the  free.  I  would  almost  say  be- i  plied  overnight  for  the  enslavement  ^  Mock 

publish  news  pictures  taken  but  a  short  time  before  ^ode  of  international  conduct,  and  j  tween  slavery  and  civilization,  but  { of  a  whole  nation  and  for  the  swift  vv"nTncgTn°ls?4  Hammond 

at  fat  distant  points.  This  was  to  be  taken  as  an  evi- 1  levying  penalties  on  the  transgressor,  with  this  further  difference  from  the  incarceration  of  tis  leaders  by  the  ^ _ ; _ 


Ihrellall.  dence  of  the  progres.siveness  of  these  papers  and  their  whoever  he  may  be. 


slavery  of  the  ancient  world,  that  hundred  or  by  the  thousand  as  re-  >p|,p  Canadian  .Mining  and  FYnanc® 


profound  intere.st  in  their  readers.  It  now  appears.  'he  I.eague  attempted  ,oo :  one  modern  robot  can  throw  a  bomb  j  quired.  All  this  we  have  seen  hap-  ^mpany  with  authorized  capital  of 

,  .  ,  .  .  I  much  and  too  soon  We  shall  have  i  or  Start  a  machine  which  may  deal  '  pen  in  Europe  In  1939.  SoOO.ooo.  is  regarded  as  being  one  of 

however,  that  the  real  reason  for  these  'nstallations  i  q-bg  out  as  much  death  and  destruction  as  *  Two  lessons  are  clear.  Democra- 1 'he  wealthiest  corporaHon.s  in  the 


could  be  followed  from  town  to  town  by  a  multitude  |  proportionate  burden  on  Great  Brit-  'r.ed  solidarity  of  the  group  under  the  the  eyes  of  their  citizens  more  and 


,  of  readers  in  the  I'niied  States. 


ain,  with  oi  without  the  aid  of  the  leadership  of  the  citizen  who  is  more  worth  living  and  dying  for,  be- 1  At  the  annual  meeting  of  Good.win'a 


Further  indication,  if  anv'  be  needed,  of  the  interest  Dominions.  The  British  Empii  e  is  deemed  wisest  and  beat  and  who  can  |  cause  they  provide  more  and  more  Limited.  Mr.  D.  lyime  McOibbon  the 

ih  linn  ’  o rn  fho  tv>r.ii=onHo  n-hn  i  represented  on  every  continent.  Ii  be  dismissed.  |  rhe  conditions  and  the  elements  of  President  was  sufveeded  by  -JD.  .T  W. 

roiKS6<i  Dclot^  tut*  nne  at?  tns  tnousancis  Hho  Rro  .  „  ..  ^  t.  /i-i*  j  *  •  j  i-  '  au-.  j  •.a«*ue  eViA  MoOonnell  and  entire*  McCribbon 

has  Its  own  vast  rexsponsibihties  but  The  advantages  of  democracy  he  :  the  good  life — the  dtvme  right  of  the!  ™ 


T)OLITTCALL^  and  economically  the  proposed  C.en  coming  to  Canada  during  the  Royal  visit  by  bus  and  longer  be  "the  champion  of  not  primarily  in  the  realm  of  organ- I  common  man.  In  other  words,  they  of^^he^^^latfer ^'he*^ne*\v^hoa^rd^mH 

^  Iral  Mortgage  Bank  appears  to  be  doomed  lo  fail-  motor  car.  Only  those  who  witnessed  the  original  international  .iustice  in  general",  izaiion  but  in  the  very  nature  of  free- |  must  strive  with  more  insistence  and  addition  to  Mr.  MeOnnell.  Messr.**! 
lire.  Such  a  failure  can  be  attributed  only  to  the  ,  L,imj]jgi-g  reception  can  hazard  a  guess  as  to  the  effect  I  hat  role  wa.s  plausible  In  the  nine-  dom,  that  same  freedom  which  has  passion  than  ever  before  to  make  (<  p>  Smith.  T..  C.  Weh.*ier.  Tir.  Mil- 
rreev  m  which  its  conception  was  veiled  and  the  lack  that  the  monarch's  visit  to  New  York  wnll  have.  I available  for  ihe^  dictator  the  real  twin  ideals  of  social  justice  ton  Horsey,  W.-H.  Goodwin  and  C.  W. 

,  ,  ,  .  I  the  Seven  Seas  aud  afforded  to  this  instruments  with  which  he  would  and  individual  freedom.  These  are  MacLean. 

of  knowledge  of  the  mortgage  business  on  the  part  oi  ,  This  attention  can  hardly  be  attributed  to  loyalty  i  American  continent  the  indirect  pro-  destroy  their  creator.  De  Toeque-  the  pillars  e.sscntial  for  the  support  - - 

those  who  drafted  the  act.  There  i,*  .strong  rea.son  to  although  it  contains  a  great  deal  of  respect.  It  mat-  teci ion  under  wliieli  if.s  amazing  ex-  ville  said,  "'I'here  is  nothing  so  fer-  of  any  decent,  civilization.  Christian  I  Ttw  eagerly  awaited  .•tatement  of 


Tha  eagerly  awaited  .•tatement  of 


believe  that  this  i.s  an  election  year  and  that  the  Con- |  ,ers  not  that  idle  ciiriosltv  mav  be  a  dominant  factor  Pension  look  idace.  'Fo-day  ii  is  not  file  in  marvels  as  the  art  of  being  or  other,  and  the  one  is  needed  'oi*'’*  Meel  Corporation  show^ 

tra)  Mortgage  Bank  xv.a.s  designed  in  part  to  appeal  |on  the  part  of  the  throng:  The' interest  aroused  in  the  T  oni^ha'*  «id  ^ha7vou^®«n'Jlwavs'^er  *1864  S25.  'ndicated'a  TflVu 

to  voters.  1.  that  is  the  ea.se.  the  e.a.stern  farmer  United  .Mates  will  go  far  to  heighten  mterc.st  in  the  But  warfare  in  the  air.  as  T  have  said  the  truth  from  a  statesman  after  he,  rheTavm'nt  of  a  3 

the  forgotten  man  British  Empire  and  particularly  that  .segment  of  it  ;  infinite  value  of  the  Christian  civil-  many  limes,  has  revolutionized  the  I  ha.s  turned  seventy  or  given  up  alF  „„  the' common  sto.-k  when 

U'hile  exact  figuics  are  not  available,  approximalcly  which  is  our  own  C'anada.  Polls  of  public  opinion  have  i  ization.  what  makes  the  situation  ^  problem.  There  would  be  no  long  !  hope  of  the  Presidency  or  the  Pre- ,  the  earning-s  were  only  2.37  per  een*. 


eonip  iiiie.s  alone  are  permitted  i-o  enter  mio  an  agicr-  ..  . . . .  uui  ni  me  i  nrisnan  civilization,  i  no 

,.,cn,  ..,.h  propo,.cd  contr.1  Morisasc  «n.i  Grandfather  Abcrhart  Finds  Cupboard  Bare  "C.''-l'l;d'lpy  .hrp‘'rX.,?if'l'ta 

the  agicemen!  tan  on  >  .  \o  unai>.  "  ‘  jX  taking  advantage  of  an  invitation  to  contribute  ;  ■f''  '''ose  'he  Reformation 


world  is  full  of  paradoxes  and  that  and  mighty  irotiblers  of  the  earth 
is  one.  To-day  rhe  products  of  the  ' 


(Continued  on  Page  9) 


.  .  ,  ,  ,  T*'  taking  advantage  of  an  invitation  to  contribute  ; u-'  '“ose  oy  me  neiormation 

<nl  ait  the.'-e  tompaiue.s  vxou  re  inqui.  t  1  an  article  to  the  special  Canadian  supplement  of  ! ^‘’""'ssance  are  at  the  coni- 

Ihcii  bu.dne.s.s  which  would  be  governed  by  a  set  of  ,  '  '  mand  of  men  who  in  their  propagan- 

„  ‘O'’  Finer, trio/  Sens,  London,  Premier  Aberhart  of  AI-  dniihcmeiv  fnaim-  h-nmd  r.rsnr.o3i 

legulalion-s  as  vet  unknown.  The.se  mortgage  compan-  „  ,  da  delihei aiel.v  fostei  haired,  conceal 

,  •  .  ,  r  .  „ii  mo...  ui..tv,  berta  makes  what  he  no  doubt  considers  an  effective  .  the  truth,  denounce  peace,  and  glo- 

if'j  not  br  ronsured  for  rcfusinsr  to  sell  their  mith-  ..  ,  ,  .  V  ^ 

appeal  on  behalf  of  Social  Credit.  Describing  himself  war.  I  know  tr  is  said  that  we 

l  ight  tor  a  mcs.'^  of  pottage.  i.^,  a$_  .•  i  t  ^  ^  ^  y  <1  have  no  nujirrel  with  either  Italv  nr 

®  u  1 J  ^  grandfather  who  understands  the  )ovs  and  iii.  irii  lui  eimcr  ii.aix  oi 

.•\U(I  what  of  the  mortgages  that  are  held  bx'  prixale  •  -  i(.«,.nion,- 

invc.*loi  s  and  in  estate.®  These  mortgages  compt  ise 


have  no  quarrel  with  either  Italy  or 


EDITORIAL  FORUM 


......  ^  A X  .  ..  t  .  .  .  -  Gctnianj'  herause  their  political  sys- 1  ttArntions  for  war  —  the  Initiative  ha.s 

re.spon.sibilities  of  that  fajnily  relationship,  he  refers  differ  from  our  own.  In  the  I  immense  imixtriante.  A.*  a  Ixmdon  pa- 


.u  I  f  ,1  ,,,..1  not  Great  BriUiii  as  thc  grandmother  of  yoiing  Alberta,  interests  of  peace  and  of  trade, 

more  than  onc-thad  of  the  total  of  mortgages  oui-  ^  ...  -  y,, 

,  .  ,  ,  suggesting  that  she  should  take  a  financial  interest  '*’®  interesi.s  of  the  Germans  lh( 

standing  in  (.  anacia  and  the  great  bulk  of  all  farm  j  .  i.,  •  •  Fra.  selv'cs  it  is  artrued  we  must  ca 

1,  O  TVin  RTand-daughtcr  s  financial  difficultie.s.  The  ap-  ,  ,  '.  '  ^ 

mortgages  m  Ontario.  Quebec  and  the  Manfimes.  The  '  toleranon  and  forbearance  i 


de,  in  I  per  .*a 
them- 1  'he  di( 


Checked  '  .sabotage  the  interest.®  of  the 

I  manv. 

In  "diplomfley"  a®  in  war  or  pre.  |  'I'Vim  )aw  doe.®  not  mean,  of  cour.«e. 
Iiarations  for  war  —  ibe  Initiatiie  ha.®  that  iu.®t  bpcau.se  a  -worker  belong.®  to 
immense  imixtrlante.  A.®  a  Ixmdon  pa-  „  his  employei  is  debarred  from 

pet-  .®a.v.s,  the  Boo.sevelt.  message  to  dismi.ssing  him  for  inefficiency  or  for 
the  dictators  has  had  the  effect  of  I  nii.soondur-l  for  any  other  legitimate 


I  fi.38  per  cent  on  »he  common  slock 
I  outstanding.  Sales  at  $3  500,47«  ■- 
i  showed  a  contraction  of  al->out  20  per 
'  cent.  Presiden'  Mortice  commented 
'  that  "In  view  of  the  -.serious  busines® 
pondttions  prevailing  over  the  world 
I  during  the  pa.st  year,  the  statement 
I  should  bo  found  e-minently  sati.sfac- 
I  tory," 


SCRAP  BOOK 


wresting  the  iniliativo  from  ihe  ag- 1  cause.  The  law  is  solely  what  it  saysi 


'  .  .  -J  I  v...  *i,„  continued  in  the  following  pa.ssages: 

pt-tvate  tiiortgagee  is  in  no  wav  provided  foi  by  the  '  e.  i  o 

,,,,,,,  „  t  or*  fh*  nrnvinces  Motherland.  Great  Britain, 

(  entral  Mortgage  B.ink.  Neithet  are  the  provinces  youngest  grandchild.  Alberta,  whisper.®: 


and  si'e-=«ni.®- "  They  have  been 


central  Mortgage  B.ank.  Neither  are  the  provtnees  this,  the  youngest  grandchild.  Alberta,  whisper®: 

\i  ho  ha\-e  loaned  huge  amount.®  i>n  farm  mortgage.®  ‘  ••  q  having  difficulty  to  get  along  — not  be¬ 
lli  the  jia.s;.  cause  I  h.nve  no  tc.®oin(-c.s.  but  because  I  need  de- 

Politicilly  It  would  seem  that  the  Central  Mortgage  development  i-apital.  I’;'  to  the  present.  United 
Ikink  might  appeal  to  the  western  farmer  and  the  th®  ha.®  given  me  over  128  million 

'  fiollar.s;  our  in  the  othor  phtIs  of  Canada 

city  ilwcllei.  Yet  a  r>eriod  of  at  Ica.st  two  years  may  invc.sted  ove.  3, NS  million  .loMar.®:  but  Great 

e|.-i|isc  before  the  Bank  could  become  effective  even  Briiain  ha.®  app.arently  not  i-e.-'  -zcd  the  potential 

w.-ic  it  given  the  support  of  the  mortgage  companies.  wealth  th-at  I.®  In  Alberta.  Stie  h,a.®  only  invested  a 

In  the  mcuntinir  it  i.®  quite  possible  that  chaotic  con-'  <'Hle  over  92  million  dollars.  I  need  the  loving  ,m.l 
,  .  ...  .  „  .1,*,  understanding  intciest  of  mv  dear  granny.'” 

ditions  might  prevail  m  the  mortgage  market  and  that  ,  ,,  ,  •  c 

.  ...  1  ■'  the  grandmother  referred  to  hv  Mt.  Aberhart  is 

even  siK  h  busincs.s  as  1.®  lodav  available  would  be- ; 

,  ,,  ,  .  ‘  on„*or’^  relative  of  the  Old  Ladv  of  Thrcadncedle  Street, 

stifled.  The  proposal  to  issue  mortgage.®  of  20-year 

,  .  .  .  .  .  f  tA'®  doubt  whether  his  appeal  will'  meet  with  much 

term  and  bearing  an  mlcjcat.  ia.te,  of  tjvc  pci  cent  to  ' ' 

,,  ,  .  .  ,  _ response.  In  fact,  like  that  other  grandmother  of  the 

all  and  sundry  1.®  not  an  equitable  one  cither  to  bor-  ,  ' 

1  1  -T-u  >  r  , ''J'"'-'*®''.''  rh.vme.  we  would  expect  that  "grandfather" 

rowers  or  lenders.  The  degree  of  risk  inherent  in  each  |  .  ” 

,  ...  1  I  „  ***,,..*a  h,.  'Villiani  will  find  the  financial  cupboards  abroad  lust 

and  every  loan  1.®  not  considered  — a  loan  .secured  by  » 

,  '  .u  r.  r.-  I-  .  *.  a*  e*.**/,u  '7*''®  tho.se  at  home  when  he  seeks  to  borrow 

a  farm  in  the  I’cac e  River  district  might  be  forced  at,  ,  .  .  „  . 


ncighbourliness  to  exlreino  limits, 
•No  one  will  question  that  England 
has  carried  this  polic.v  of  appcasc- 


nicni  to  great  lengths  in  ihe  hope;  their  Teplc  u,  which  i.®  ilemumled  lie* 
that  a  modus  vixendi  can  be  found.  |  lore  the  Ma.r  of  World  (.(pinion — Hali- 
The-  fact  ilud  there  are  limits  re-  'loj-  HrruM 

mains,  though  no  one  can  Indicate  - 

them  very  elearly  in  advance.  Poli-  ».  D  i  ni 

tieal  in.s.-inity  knows  no  bounds.  Mortgage  Bank  Plan 

"When  the  house  falls,  the  good  are  ""  Morig.-i.c®  Bank  lcgl.®lation 

buried  wnh  it  and  iheir  goodness  ^ effective  it  i®  alto 

with  them  -  That  is  a  fate  we  aref'*^'*'  '.‘V'''  ".’c  T''' 

.  _ . _ ,  .  -J  a  I  e  1  f  >un(J  for  (Uitin;;  down  thp  hiirdon 

deicrmmed  to  avoid,  not  only  from  ,  ^i  believe  that 

ino  piimiiivr  motive  of  self-prescr-  nnv  of  iho.'^o  niotho<ls  will  hr  loss  oVi- 


it  is:  that  one  man  may  not  penal-  Tax  Collectors 

tho  goinc  for  many  months.  T  hoy  nro  another  in  Iho  oxorriso  of  ono  of  i  ^  ,  , 

not  making  it  now  .  They  have  nowjh,.®  rights  a®  a  Canadian  eltizen.  —  , "*^1  a,  gawhne  sta. 

to  mrrt  what  amo>int.s  vir-tiially  to  an'  OfMwaJountal  I  Kirkland  lAako.  Ont,.  has 

ultimatum  —  a  "tnoral  ultimatum  "|  _ _  .  vi.sed  a  dramatic  mean-.®  of  impro.s.®ing 

^  1  I  .  .  ,  the  public  with  the  fact  that  they  aio 

v-Zeen  Iminigration  'the  taxpayer.®.  .\  large  .®ign  over  hi.® 

The  projected  migration  of  Czecho- ]  s'aflon  announces:  "Tax  Collection 
Slovakian  workmen  from  .seized  terri- 1  Agency.''  In  smaller  letters  under 
tory  lo  Canada,  arranged  between  the  neath  are  the  word.®  "We  At,®o  Sell 
Canadian  and  Czecho.slovakia.n  govern-  Ga.®." — Distritnition. 


Czech  immigration 


Mortgage  Bank  Plan  Canadian  and  Czecho.slovakia.n  govem- 

ir  the  Moriga.ee  Hank  legislation  ment.s.  will  continue  an  intecr.«ling 
e®  no’  become  effei-live  it  is  alto  experiment  in  war  -settlement.  | 

thei  lik-elv  that  other  means  mav  'f  'he.®c  trained  workmen  can  he, 


. .  .  Milk  and  Potatoes 

•  I  ».«.  >  e^.'vaa®.  th#*i'  liWolv  til  Jit  of  li  o  I*  111  PH  H  s  OI  HX'  1^  ino^o  Ttfiinco  wo  I  K  ni6  n  os  n  op  ^ 

wi  h  ihenr  I  hat  is  a  fate  we  are  ^  ,hp  hurdeii  financed  in  .such  a  manner  that  thpyj  Mtlk  and  potatoes  form  an  alrny-' 

deicrmined  to  avoid,  not  only  from,  j,  g,  i.pijpve  that  ®'''^''n  a  .subfii.stence  on  Canadian  Perfeet  diet,  claims  Sir  .lohn  Boyd  Orr, 

Ihe  pi-iminve  motive  of  self-preset-  of  these  methods  will  be  less  oh-  -'’O'l  and  at  the  .same  time,  find  em- 1  Briti.sh  expert  on  nutrition. 

\alion.  hill  also  because  we  prize  our  jectionable  than  the  propo.®cd  scheme.  Plo.vmenl  in  indu,«i1rie.s  not  yet  devel-U-’R'  plenty  of  them,  with  meat  and 


.s®ue  mortgages  of  20-vear  ’  ”  relative  of  the  Old  Lady  of  Thrc-ulncedle  Street,  ,  |,p,.j,agp  ,1,3,  which  is  opposed  All  of  them,  it  is  .safe  to  .sav,  would  ®he'f  "i  Canada,  the  indu.s'trial  gain  S';®''  can  eat  anything  el.®e 

est  rate  of  five  nor  cent  to’"’®  whether  his  appeal  will'  meet  with  much  to  u.s.  There  is  therefore  proceeding  be  much  more  objectionable.  These  'o  ^'his  Dominion  would  be  great.  -VO"  wish  witbotit  hannful  effecl.s,  he 

"  ,  Wi’  ither  In  Wnr  '  fespoBs®-  Ib  fact,  like  that  other  grandmother  of  the!'"  LBgland  to-day  a  material  rear-  ransidera.tion.s  will  douhiless  he  laken  'b  <  Vecho.slovakia"  i.s  a  label 

equitable  one  cither  to  bor-,  .  I  nianienr  and  a  sniritual  reai-mament  I  '"to  aco.-umt  by  the  companies  to  'ami.liar  m  Canailian  shopa  Mo.st  of  Fhere,  have  been  a  lot  of  no.®es 

rce  of  risk  inherent  in  each  | rhyme,  we  would  expect  that  grandfather  looking^io  the  defences  of  " memhership  will  be  pmposod:|"i®  products  thus  labelled  were  made  turned  up  in  recent  year.®  at  the 

1  1  I  or.  oooiiroH  h.-  'V'illiani  will  find  the  financial  cupboards  abroad  lust  h,„iv  -inH  uoni  -rtio  miiiiir.iir.o.io'r.  of  '  -bile  they  should  t-eiiainU  pre  j  '’V  workmen  in  the  Sudetenlnnd  humble  -oota.io.  partieularh-  by  fad 

isidered-a  loan  .secured  by  .u  u  ...  ‘‘"V  ''  ^  he  multiplication  of  ;  whatever  amendments  thev  .on  !  which,  now  in  the  possession  of  Gei-  di.sL®  who  claim  these  vegetable.®  are 

district  might  be  forced  at  ,  '  *  "  -s  .  at  home  when  he  seeks  to  borrow  ^  shijis  and  guns  and  planes  you  can  |  pp  unw  ise  of  them  j  fB^ny.  is  unable  to  find  markets  be- 1  fattening.  Sir  .lobii  denies  that  this 


^  ,  ,  .  .  „  o„„'hone.®  for  hi.®  Social  Credit  doggie.  tabiilaie;  whai  cannot  be  scheduled 

the  .same  term.®  as  a  loan  seettred  by  a  house  in  any  .  ,  .  i®  iho  cearphin..  of  heart  ,ihinh  i» 

•  «  Of  course  in  making’’  his  annPH?  In  spnfimpnt  \fr  SGflrtnin^^  oi  nc&it  ivnicn  i.s  : 

eastern  city.  The  good  nsk  and  the  poor  risk  are  .u  ♦  r  *  '  j  coinK  on  ainonssi  our  people.  Once  i 

treated  iudiscr.minately.  Tf  this  be  good  politic.®-and  Aberhart  dwell.®  upon  the  great  resource.®  of  h.s  adopt- '  ,„p,,  3,.^  , 


w-p  doubt  it  -  it  is  still  not  good  economics 


ed  province-  while  passing  over  such  detail.®  as  the  daincmals"  of  their  faith  and  asking 


The  need  for  a  Central  Mortgage  Bank  I.,  not  to  ap- !  already  borrow-ed  against  lhe.se  't-  h^elir 


lions  is  fo  begin  to  an.swer  ihem. 


1  f  1  ♦  f.tfi.rn  mnrto'Qon  ■  verv'  Vital  circumstancc.s  that  his  gov-  '  oegin  ro  ask  nues- 

plv  H  gov’crnincntal  straight-jacket  to  future  mortgage  ;  ‘  ^  i  iions  is  io  begin  to  an.swer  ihem 

loaus-b.U  to  enable  the  equitable  adju.stment  of  mort- I  '■®P''®»atc.i  the  province'.®  financial  obli- ;  ripntocracie.®  resis,  tvrannv 

gage  loan.®  which  arc  now  ouUslanding  and  in  difficul-  ;  promise®  of  his  predecessors  in  office.  !  successful Iv  without  becoming  ihcm- 

!v.  There  i.s  .®lill  hope  that  such  an  adjustment  can  Without  detracting  from  the  importance  of  Empire  selves  enslaved’  Tliey  can  do  so 


lauuiBic.  Mndi  cannoi  oc  ftcneouiou  ,  to  ihr:  plan.  —  Wiftvipry  t'rcc 

,  I  is  Iho  searching  of  heart  which  is  ^ 

■  I  going  on  amongst  our  people.  Once  i  - 

■  more  they  are  "going  over  the  fun-  '  f-  J  i  c  J 

0  damemals"  of  their  faith  and  asking  k.anada  Is  rioiina 

.'question®  which  go  to  ihe  root  of'  t'anaihi  1.®  .sound.  But  to  what  ex- 

iho  mailer.  To  begin  lo  ask  qttes- 1  '®'"  i®  L'ana.In.'.s  .soon. Ine.®s  bring  made 


to  yield  a  dividend  io  the  people  of 
Ihe  Dominion? 

Bit-  Edwani  Beatty  .speaks,  in  time¬ 
ly  and  inteilligeni  fashion,  of  the  “ex¬ 
pansion  of  popula.tjon  and  the  devel- 


caii.sr,  of  world  ant’pathy  against  its  is  the,  ca.®p.  'Phe  Iri.sh,  with  their  na. 
new  owner.s.  There  i.s  n.o  rea-son  why  lural  intuition,  have  been  I’iglit  a.il 
all  thc.se  imported  glass,  porcelain  and  along.  'Fater.s  are  .a  basis  of  any  goo<l 
textile  product.®  could  not  be  dupli-jdiet. —  Windsor  fftar 

<-alod  in  fYinada  and  bear  Ihe  label  ofi  - - 

Ihi.s  coiiniry.  I  FLwr»i'*.r. 

Czech  immigi-ation.  .wmndly  fin-  c^iecuon  tear 

nncod.  should  work  out  fo  the  advan- I  Sure  sign  of  a  federal  election  in 
tage  of  cverybodj-. — Tancov  ler  b'un  '-he  fall  Is  oontarned  in  the  appropna 


iced,  should  work  out  fo  the  advan- I  Sure  sign  of  a  federal  election  in 
gc  of  cverybodj-. — Tancov  ler  b'un  '-he  fall  Is  oontarned  in  the  appropna 

-  tion  of  >6.55.000  for  the  improvement 

Manitoba  Feeder  for  T.C.A.  ’  tourist  highway.®,  it  i.s  British  Coi- 
,  1  iimbia'.s  share  of  an  >8.000.000  fwleral 

rvstabli.shmenl  of  an  air  .service!  po3,tj  programme  to  be  caiTied  out  un 


1;  forg.’t,  foi  the  time  being,  the  di.scount  features  and 
lonccntratc  on  adju.stment  of  pre.®ent  mortgage.®  which 
;.s  .-1  (!i.-,Liicl  and  separate  thing. 

Common  Sense  About  War  Contracts 

’’pilERE  will  be  no  one  to  disagiec  with  the  state- 
^  mmt  that,  in  regard  to  the  manufacture  of  nuini- 
tion.s,  they  both  the  government  and  the  manufactur¬ 
ers — in  Great  Britain  have  had  moie  experience  than 
we  have  hac'  in  this  country.  And  so.  when  there  i.® 
general  agreement  in  the  Mothei  country,  a.s  in  the 
Dr.minion,  that  Iheic  .should  be  no  profiteering  as  the 
result  of  wai  01-  of  the  preparations  for  war,  it  may 
be  v.-eil  to  consider  w  hat  is  being  done  over  there  , 
about  the  mattei.  No  one  take.®  se-riously  the  legisia-  ' 


Curt  Comments  on  Current  Events 


icif  leil,  wriies  .Mr.  .Mia-  >.1  II.-PIO.  J  Iif.v  y»utn.J|  -  - -  -  -  J,  ’  .  WIN  IK*  t 

dieton  Murry  in  Ihe  book  from  which  h""®  .some  of  this  wealth  and  '"1  fide.®  of  t 

I  have  already  quoted,  "the  end  of  U-f— .heir  life-  argumen’i.®'-— 

,nWsri:':;':"rL:r..=r^  fo-  ,ong  Canada  has  been  a 


I  unless  it  is  averted  by  a  tremendous 
effort  of  the  imagination;  it  will 


ooimlry  of  Ihc  future.  When  is  this 


Alfred  W,„„,v  reri^d  „„e  EnEl.eh  fa.nilv  f,.r  -qder.rAV  It.elf.  more  .wif.i;.,  more  [r.T.T.d 


years.  Never  had  need  for  a  recommendation. 

*  *  * 

Government.®  will  spend  Ics.®  only  when  tax-p.iyors 
give  them  les.®  to  spend. 

^  * 

•And  we  expect  that  parents  will  continue  to  dis¬ 
agree  a.®  lo  whether  it  Ms  better  to  appease  their 
children  or  ju.®t  spank  them. 

¥  ^  45  * 

New  Brunswick  sardines,  sold  all  over  the  world. 


j  completely  and  more  cruelly  than 
i  any  civilization  has  ever  been  de.®- 
I roved  before.  And  he  goes  on  to 
i  urge  that  "the  main  hope  of  saving 
,  Christian  civilization  from  total 


-Vancouver  dii  n 


Rights  of  Workers 


Cilu.lpd  a.®  a  wav  point.  !  of  the  Rockies.  It  .should  greatly  , 

The  pi'opo.sal  ha-s  .stroiig  argumen’t.® '  'he  number  of  our  motor 

in  its  favor.  Similar  ’'ferder"  .service.® I  and  add  .0  the  harve.®i 

already  are  operating  in  Sa.skatchc- i  Y  "'ho  c.mer  lo  i  heir 

wan,  Alberta  and  British  Columbia,  j  wt^forts.- 1  a.icout  e.  Pro- 

For  n^s-.senger.®  and  mail  t-a  be  able  ’’"'bp 
lo  (-ontinne  north  from  Winnipeg  by 

air  would  be  of  great  value  in  devel-  Old  Fort  Wellington 

opmg  northern  Manitoba.  Busv  min-  .pw _ .u  .  .u 

mg  met,  could  reach  Northern  Mani-  inilnH  ,  Dominion  govern- 

loba  from  .New  York.  Toronto  or  j 


It  is  to  he  doubled  whether  in  this  .Mont rea.l  in  les.®  than  fifteen  hour.®.  I  .’‘’I®"  ”  Fort  Welling  ^ 


dl.saster  I.s  the  rebuilding  of  the  uni-  country  many  induwtriali.st.®  or  cm-  and  the  a.ssoeiated  air  mail  and  ex-  ‘ "’’i!’ 

versal  Christian  church  —  the  re-  ploy ers  of  any  .sort  remain  w  ho  do  not  pre.s.s  .services  w-ould  he  of  great  va-  u 

erection  of  an  acknowledged  spirit-  recognize  the  right®  of  trade  union.®,  lue  to  operators.  "  .u  fortification  which 

ual  authority."  There  aic.  unfor/unately,  exceptions  Winnipeg  has  one  of  the  finest  air-  J’"*'’®''®''  establi.sh- 

45  ¥  ¥  lo  the  mo.st  enlightened  rule.®,  people  ports  in  Canada,  from  which  regular  {he  Domfnion*  ^  exusting  in 

The  dictators  siari  with  solid  ad-  "''’"-‘'o  .short.sightcd-  airline  .services  operale  to  the  ea.st.  *i**„h*P*  i-..„*i„  1* 


Huuiu  UK  iiiau-ei.  .mu  >m.  larwcn  =i®-iivu..iy  l  v  rt-gi.  o,  represented  a  production  of  ovei’  >1,000,000  last  year, 
lion  recently  passed  at  Ottawa  which  -  obviously  forlq-^j^g^  Maritime.®  to  make  little  thing.®  count, 
political  reasons— is  designed  to  limit  profits  on  w-ar  ;  75 

<  onlracts  to  five  per  cent,  without  even  stipulating  (iominition  of  Germany  in  the  axis 

very  dclinilcly  live  per  cent  of  what.  i  partner.ship,  it  is  now  being  suggested  that  the  Ital- 

In  Briti.sh  parliamentary  circles  this  question  of  te- happier  under  Mussolini, 
gulating  war  profits  ha.®  liad  much  more  careful  con- !  i/.  if.  :f. 

sidcration  than  it  has  i-eceived  at  Ottawa.  And  yet  wei  p^gitimos,  so  we  are  told,  nevei  celebrate  birth- 


45  45  ¥  'o  the  mo.®t  enlightened  rule.®,  people  ports  in  Canada,  from  wh 

The  dictators  siari  with  solid  ad-  "’’'”'''^  .short.sightcd-  airline  .services  operale  to  ,..i«  ca.-,,.  ^  elsewhere  lie  largely  In 

vant-i'-es  Thev  can  hv  mndern  mauu  prevent  them  from  .seeing  any-  we.st  and  south.  'Phe  most.  promi.®ing  7°,  .t,*  *  laigeiy  in 

n,rr  I'sZr-ern-d 

obedience  to  a  creed  which  rouses  ,h, at  th i.s  law  has  been  provided.  It  i.s  neet  with  the  Tran.s-Canada  airway  '' '"'"S'Bn  remains  largely  a.®  iLs  gar- 
Ihe  baser  nature  of  man.  If  you  be- I  a  matler  simply  of  not  permitting  the  .service.®.— U’mntprp  7'ri 6 «»ic  u  years  ago.  w-ith  its 

building®  .still  ,n  a  good  state  of  re- 
-  I  pair.  iU®  ramparts  in  position  and  its 

-w-  ,  -m  — ^  ^  ~W  a~v  '  '‘7'-''®''  works  unspoiled. 

lyisidc  StoYies  of  the  Stvset 

!  And  if  the  government  in  iL®  wri.sdom 

. .  I  .1  I  I  .  .  .  ,  .  ...I  I  I  should  .see  fit  lo  e.stabli.®li  a  fircprcxif 

llrokers  often  comment  on  the  original  orders  were  placed  in  Can- 1  more  noticeable  was  that  it  occur- i 
laci  that  managers  of  investment  ada  it  was  thought  the  same  policy!  red  on  days  when  the  general  mar- 


find  "Candidus,  writing  in  the  Investots  Chfonicle  of  jays  -  don't  even  keep  track  of  them.  Well,  when  days!  ,  ***‘^*<®** 
May  6lh.  saying  that  ‘there  is  still  no  sign  of  whaLig,.^  month.®  long,  can  you  blame  them?  iLifi  Ilia 

Ihe  government  means  to  do  to  lake  the  piofit  out  of  if.  if.  if.  if.  '  m 

war.  He  adds  that  theie  i.®  big  talk  about  the  con-  ;  Xew  Westminster,  B.C..  the  powers-that-be  are  I’Ol.M’Y 

sciijition  of  wealth  but  nobody  seems  to  have  vf ry  j  gtiii  trying  to  maintain  the  principles  of  single  tax.  I 


Inside  Stories  of  the  Street 


inists  and  syndicates  would  prevail,  and  it  was  on  thiS|kel  was  displaying  strength.  Pd  for  the  benefil 

are  very  much  like  the  account  they  were  placed.  Ever  -  tions  of  Canadian? 

average  trader,  because  since  the  recent  investigation  ini  Broker®  alone  ihe  Bireei  found  a  corder  and  Times. 
they  do  not  like  to  ac-  connection  with  a  Toronto  plant  I  great  deal  of  sf.ilction  at  th^  - 


Fve,  little  doiibl  that  a  mo.®t  interesting 
ooDection  of  relic.®  could  be  accumu'lai- 
ed  for  the  benefit  of  future  gener.'i- 
tions  of  Canadian.®.  —  BrockvUle  He- 


-lear  ideas  about  what  that  mean.®  except  that  it  ■  j’gai  estate  inipiovement.®  are  still  untaxed  but  there  '  -N'oe-k.®  on  a  declining  mar- j  other  Canadian  companies  claim 


.sounds  good.  1 3,.g  levies  for  water,  garbage  collection  and  libraries  have  oiders  there  has  been  a  distinct  slowing- j  u|r|,ll  during  the  recent  setback 

Agreeing  with  "every  taxpavet"  that  the  profits  en-  „_fi  „  special  frontav^e  tax  on  varant  lot®  The  word  ^  ^ a  scale  up.  but  up  in  further  negotiations  between 

u  1.4  u  '  -special  rrontaae  tax  on  \acant  lots,  the  word  „nce  there  is  a  drop  m  the  markcl  Canadian  and  British  interests.  In 

raged  in  the  manufacture  of  atmament.®  should  be  ^  ..gjj,g|g”  seem.®  to  have  pretty  well  lost  it.®  meaning.  all  orders  are  cancelled.  Oftentimes  some  quarters  there  is  a  belief  that 
controlled,  '‘Canciidus"  rai.ses  the  very  pertinent  ques- j  if.  if.  if.  if.  stock.®  could  he  piii  eha.sed  several  there  will  have  to  he  some  further 

tion  as  to  how  far  they  should  be  controlled  and  how  I  According  to  a  recent  compilation  the  Swi.®.®  eat''’"''”''  lower  than  those  at  which  arrangemem  between  the  Canadian 

far  they  tan  be  controlled;  answering  himself,  he  ,^^0  than  17  lbs.  of  chee.se  each  in  a  year,  the  Dutch  ’ ‘’"I  C;"''B''Bments  before 

^  ,  RewOi  s  usualJ.x  slate  ihoy  rfo  notlike  any  iurllicr  large  or<lers  will  be 

'^Dccs.  H.the  Dane.®  over  1.3,  the  people  of  the  United  Stales  Um  look  of  thing.®,  and  would  soon-  .sent  over  here. 

“As  1  see  it,  the  whole  thing  is  basically  a  choice  i.qij,  and  Canadian.®  only  S'j  pounds  each.  But  a.®  1  er  wait  till  the  market  is  steadier.!  _ — 

of  eviis  from  the  goveimment's  ■  i.“,  the  tax-  '  .j,gggg  jg  „,3flg  „f  ,il^g  ^3,,^  thel"'""  though  they  might  have  to  pay  j  .  g,  ,  riig..nru->int 


writes;  H.the  Danes  over  13,  the  people  of  the  United  States 

“As  1  see  it,  the  whole  thing  is  basically  a  choice  1,51.,,  and  Canadian.®  only  3'z  pounds  each.  But  a.® 

of  evils  from  the  goveimment's  ^  i.c.,  the  tax-  1 

payers — point  of  view.  In  order  to  get  niaximiim  I  ....  ^ 

output,  a  substantial  profit  margin  must  be  al-  .comparative  figure.®  on  fresh  milk  consumption  before 

lowed.  If  the  arms  firms  are  subjected  to  a  con-  j  reaching  any  definite  conclu.®ion.®. 

tinuous  and  detailed  financial  control  their  exccu-  !  if  if.  if.  if. 

lives  will  simply  not  have  the  time  to  get  on  with  j  trouble  with  reformers  ha.®  been  that  thev 

the  of  making  arms  at  the  faste.®t  po.®.sible  rate.  I  .  >  ,  j  ■  .  -.u  .  j  . 

If  we  want  the  faste.®t  possible  production  of  arma- 

ments.  indeed,  we  have  to  pay  for  them.  There  i  upon  the  piodiicmg  agencies  that  created  jobs.  Reform 
must  be  the  minimum  interference  with  output.”  'was  placed  ahead  of  recovery,  rcgardlcs.®  of  the  con- 
The  proposal  has  been  considered  by  British  an-  sequences,  and  oftentimes  without  rcg.ard  to  the  kind 
thoritic.s  for  the  setting  up  of  a  "target”  co.st  to  oper-  of  reform  or  the  necessity  for  it.”  Manufaciurer.s'  Dr.  ^ 
ate  as  a  yard-stick  in  measuring  fair  and  reasonable  ;  eorrf. 


I  in  lo  buy  stocks  on  a  scale  up.  but  up  in  further  negotiations  between  | 
once  there  is  a  drop  in  the  markcl  Canadian  and  British  interests.  In 
all  Older.®  are  cancelled.  Oftentimes  some  quarters  there  i.s  a  belief  that 
stock.®  could  he  piiieha.sed  several  there  will  have  to  he  some  further 
points  lower  than  those  at  which  arrangemem  between  the  Canadian 
;  orders  h.td  been  placed,  but  I  he  man-  aud  British  Government.®  before 
agers  usually  state  Ihe.v  do  not  like  any  fiirlhcr  large  order.®  will  be 


several  stocks  behaved  Beggars  in  London  Streets 
HEI-I)  during  the  recent  setback.  qinere  ha®  recently  been  a  nolioe- 
s'rKAhv  A  slock  they  mentioned  able  increase  in  tho  number.®  of  street 
frequently  in.  this  con-  n,u.®ician.®.  match  .seller.®  .end  beggars 
nection  ia  Brazilian  I’ractlon,  in  I"  Bond  street.  These  characters  are 
which  there  had  been  considerable  Jb  many  respect.®  a  puhil'ic  nuisance. 

.1 _ _ 1 _ I _ _  Their  activitie.®  have  not  only  left 


buying  at  the  time  it  became  known 
that  Brazil  Msclf  was  making  spe- 


visilors  from  oversea.®  with  an  unfav¬ 
orable  impression  of  the  street,  but 


ij  luiinci  large  order.®  will  be  j  cial  arrangement.®  to  look  after  its  [have  al.so  cau.sed  a  loss  of  trade  to 
nt  ovei  Here.  ;  foreign  financing.  When  the  setback  |  shopkeeper.®. 

I  hit  the  local  market,  following  the  wealthy  i-usiomer  of  .some  of  the 

The  local  Street  was  di.sappoint- .  decline  in  Wall  Street,  it  was  no-  MTC-st  known  shop.®  in  Bond  street  and 


comparative  figure.®  on  fresh  milk  consumption  before  ' “f  different  :  3,  {],g  unexpected  setback  that !  ticed  that  Iherc  seemed  to  be  a  lot  recently  made  it  known 


i  reachin-  anv  definite  conclu.sion®  “.nsuo.®.  The  elemeni  of  confidence  developed  in  Con- ,  of  orders  under  Ihe  market  for  Bra- I 

reatnin„  aii.y  cwnciu.->iuu.s.  .seems  lo  have  a  lot  to  do  with. such  i-v t v i>L’4''ri.’ n  *„iij  .jo  1.  -i-  .■  j  _  shops  because  .she  wa.®  so  frequently 

1  At  All  J*  iL  I*.  „  „j  .1  ;  ■  ..  l.AhAlht  Thl)  solidaied  Smelters,  i  zilian  I  faction,  and.  as  these  were  |  -„j  k*~. 

i  .  .  UK  u  '  ^  ""bP SETHACK  Over  the  last  twen-  filled,  Ihe  stock  managed  fo  remain  gar.®  It  wa®  estimated  that  ®he  spent 

i  "The  trouble  wuth  reformers  ha.®  been  that  they  vr.-y  .caaily  w  hen  .he  market  is  ^  of !  remarkably  steady.  Along  the  Street  £750  a  vLT  in 'Z  shoP® 

wanted  to  do  their  work  without  regard  to  it.®  effect.®  | 'i.'""  "'*■  an  iipwau  '"Bd.  and  go.“  money  has  been  made  on  Ihe  Street  Mt  was  reported  that  much  of  this  Some  .®ucce.®,®  in  dealing  wiib  .street 
j  upon  the  piodiicing  agencic.s  that  created  jobs.  Reform  i '''!’  "'i'  ' is  nin,®i|.\  of  a  hull-  Smellers,  with  the  result  that  it  |  buying  was  for  Jxindon  account,  and  musician.®  and  beggar.®  ba,®  been 
'was  placed  ahead  of  recovery,  rcgardlcs.®  of  the  con-  ^  has  been,  a  great  favoriU'.  Ihe  fail- !  that,  as  a  result,  the  floating  ""P"  j  {iZ'bmod '"rffoi-r®  *^''of  **  shonkeLers* 


that  she  had  oea^icd  to  visit  the.®e 


profits.  But  it  haa  been  found  that,  even  though  this  45  Y-  45  -’5  MI.M  companie; 

principle  might  be  applicable  lo  the  main  contractors,!  Very  few  people  including  the  car  owner.®  who  pay  *  V.N  ADA  | 
it  would  be  very  ponderous,  if  not  in  fact  entirely  un-|— realize  that  on  a  gallon  of  ga.soline  on  whicl,  oiu  nf  additiu 

workable,  in  the  case  of  the  many  sub-contractors,  '  provincial  government.®  pocket  five  to  ten  cents,  the  for  other  tlanadinii 
not  lo  mention  all  the  various  supplier.®  of  raw  mate- ^  profit  to  the  oil  companie.®  i.®  about  half  a  cent.  And  a  rule  in  England. 

rials  concerned.  It  ha.®  been  .®uggestcd,  as  it  wa.®  in  '  that  i.®  one  reason  why  cynic.®  advise  voung  men  lo  regarded 

.  ...  -.  ,  ... _ .....u  .u-  ....  _ _ .  1;  .  .1  .semi-confideniiai,  and 


I  .  I.  1 1  a  null-  j3  .Smeller.®,  with  the  resull  that  it  1  buying  was  for  Jxindon  account,  and  tTiuisician.®  and  beggar.®  ba,®  been 

i>i  I  lai.iclci.  has  been,  a  great  favorite.  The  fail- !  that,  as  a  result,  the  floating  su|v  ,  achieved  in  (trosvenof  .streer  by  the 

■"  -  I  lire  of  the  market  for  zinc  and  lead  ply  of  the  stock  in  brokerage.  Iiands  ^ihopkeepor.®. 

I  he  piihliciiy  lhat  lia.®  been  given  i  to  show  the  same  strength  as  some  1  is  much  lower  than  it  has  been  f”''  that  \iny''.<dree*t  nui.siiZns 'orZggan* 

lo  sonic  armanieni  order.®  in  Can- 1  other  produrts  re.siiltcd  in  some  in- :  tlie  pa.st  few' years.  In  Ihc  mining  list  stopping  oui.sidc  an\-  ptemise®  .should 

ada.  in  wliicli  Britisii  !  vestment  trust  managcis  reaching  a  stock  that  .stood  out  on  the  firm be  toOd  immediately  to  move  on.  Tbi.® 

NO  lllil.l’  companie:;  had  a, a  decision  iliat  it  might  be  difficult  '  .®ide,  wdiile  nia.n.v  others  were  sliding  action,  lakni  by  all  the  traders  in 

10  (  A.N  AD.Y  loii.sidcrahle  interest,  |  for  Smelters  lo  coaiinuc  flrawing  ,  dow  n  fairly'quickly.  was  .Macas.sa.  ! ''''O’S'cnor  street,  ba®  made  it  a  most 


\  roii.®idcr;ihle  i ntercst,  I  for  Smelters  lo  coaiinuc  flraw  ing  ,  dow  11  fairly'quickly.  was  .Macas.sa.  i  ''''O’S'enor  street,  ba®  m.-ule  it  a  most 

lia.s  lint  helped  in  Ihe;  on  its  reseives  to  pay  dliidends.  .ns -Even  in  a  weak  market  there  seem- |  unpopular  street  with  wandering  mii- 

of  additional  orders  I  li  liad  done  last  year.  I'ho  initial  '  ed  to  be  orders  in  to  pick  up  any  |  '’'vu'bs  and  beggar.®.— /joudon  Times 

Fianadiaii  iilants.  As  |  ®elllug  came  into  the  market  when  ■  offerings,  with  the  result  that  thc^. - 

England.  these  or- |  there  were  few  order.®  for  the  stock  I  iiriee  did  not  .act  dow  n  very  far  be- j  The  Financial  Time*  is  published  ai  tn 


h  c  i  n  g  .  on  broker.®'  Itooks,  w  ith  the  result  j  low  the  mark,  and  as  soon  a.® 
seldom  i  that  it  was  offered  down  sharply  there  were  signs  of  strength  in  the 


he  I'lnAticiAl  Tinien  is  published  al  65  1 
Craij;  Slicet  M'esl,  Montreal,  bv  The 
Monf.real  Financial  Ijnies  Publishing 


committee  at  Ottawa  in  connection  with  the  five  per  seek  positions  with  the  tax. spending-  boUios  rather  than  ;  .u  .  $  lu  ^  xu  r  n  n-  j  ‘  $  i-  /••  •  it‘  >  .ue.  •  financial  nmrs  i  ubnshmic 

AjUuiiuilccc  oei,  x-rito)  d  V.  jx  ,  1  p  luippcns  lhat  any  announcement  >  is  before  the  full  selling  orders  could ,  general  list  ii  quickly  made  up  the  Company.  Limited.  Montreal.  Stcrctary. 

cent  rejiulation,  Lliat  U$e  maclimery  to  Jteep  track  of,  with  the  tax-paying  cotporaLions.  _  lever  made  about  thorn.  When  the  '  be  executed.  Wliat  made  the  decline  i  small  amount  it  had  losU  A.  t.  rhom«». 


A.  t.  rhom**. 


> 


THE  HNANCIAL  TIMES,  MONTREAL,  MAY  19,  1939 


9 


HINTS  TO  INVESTORS 


Gypsum  Lime 

Whnt.  courac  vniilrf.  ynu  rrrnm- 
mcnd  /  slmuld  follow  in  ronnrclion 
with  60  »haieft  of  Oiipxum  lAmr- 
whirh  /  hold?  Is  if  a  sale  or  is  it 
worth  holdiuf/.-  -G.  A.  S. 

Gypsum  Lime  slork  should,  we 
believe,  he  held.  This  company  is 
dependent  upon  construction  activi¬ 
ty  in  the  Dominion,  particularly 
I’esidential  building;,  for  it.s  opera¬ 
tions,  and.  granted  anything  like 
normal  busine.s.s  conditions  this  year, 
should  benefit  from  the  cffcct.s  upon 
residential  building  of  the  federal 
housing  laws. 

Kamings  last  year  were  com¬ 
paratively  meagre  but  the  company 
improved  it.s  po.sition,  both  physical 
and  financial,  and  is.  therefore,  bet¬ 
ter  equipped  to  take  advantage  of 
any  notable  upturn  in  gypsum  con¬ 
sumption.  This  is  a  ".seas'onar’  stock 
with  the  late  Spring  and  Summer 
months  as  the  best  period  for  mar¬ 
ket  appreciation. 

Dividend  possibilities  on  the  stock, 
although  not  good  from  a  near-term 
point  of  view  are  fairly  encouraging 
over  the  longer  term.  There  is  no 
preferred  stock  oittstanding,  the  ar. 
rears  of  sinking  fund  on  the  bonris 
being  tlio  only  barrier— -under  more 
favorable  earnings — to  dividends  on 


ENQUIRIES  from  subscribers 
in  rrpard  to  their  i»irp.sf- 
ments  and  problems  are  invit¬ 
ed.  Answers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejndieed, 
but  bryotid  tho  e.rcrrise  of 
care  in  serurinr)  such  infor¬ 
mation,  THE  '  FINANCIAL 
TIMES  canpot  assumo  respon¬ 
sibility. 

Inquiries  must  bear  the  eig- 
naturc  and  addre.ss  of  the 
writer  in  order  to  receive  at¬ 
tention.  An.swcrs  thought  to 
be  of  public  interest  will  he 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


dividends  and  extras  for  the  year. 
Output  of  all  principal  metals  pro¬ 
duced  by  the  company  was  smaller 
for  the  first  quarter  of  this  year 
th.an  for  the  same  period  of'  last 
,vear  and  average  prices  of  lead  and 


Investments  or  Annuity? 

1  would  appredatr  pour  advice  regarding  my  iurrsinienis  tn 
of  pre.sent  world  conditions  and  their  effect  on  the  stock  markri. 

Am  .60  years  of  aye  irith  ,salar}i  of  .S2uno  per  year,  secure  with  pn.s- 
sibility  of  advancement. 

Life  Insurance  (Mostly  paid.  .  .^"Oiiu 

Real  Estate  isilued  . . .  t>0(tu 

Mortqagps  (City  proprrt\n  . .  I'llOu 

BONDS 

General  Stcrl  Wares  — \s1  Mfyr .  'DiG . .  luou 

Quebec  MacLaren  Power  iNcw  issue  4''r  ) Iduq 
Victoria  Loan  &  S.  Co.  (Certificates  I"-;  t  ..............  t.'^oo 

Hiram.  Walkrr-G.  &.  H’.  (Pref.  .bO  .'.Imrr.s)  .............. .  iuuo 

International  Nickel  (2.6  shares) . .  .S(iO 

('orporate  Ini'e.stors  Ltd.  of  Tor.  (600  shares  at  .... 

In  I'ict/'  of  the  above  trould  yon  advise  whether  to  hold  or  swUt  h  nnn 
or  all  of  above  in)'e.stmenfs.  whicli  wouM  liiul  ictleclion  iii  earn- 

I  will  have  .S6000  in  cash  for  inrestmeni  about  June  1st,  find  'bgs  ot  tlio  <f>iniiany.  and,  f|uite 

would  appreciate  your  ndvire.  regarding  the  placing  of  same-  -sn  urilj/  P*'<'babl.\,  in  dividend  disliursemeiits 
u'ifh  a  fair  yield,  fvith  a  vietv  to  appreciation  on  a  long  hold  as  I  desire  common  .'^toclt. 

investment  and  not  sprrulntion.  /  had  considrred.  snrh  common  .slocks  -Montreal  I’cwcr.  being  a  public 
as:  Nnrnnda  Mines,  Building  Produels  “A,"  Efeel  of  Canada,  Consolidated  'voui.i  not  be  lielpcri  in  its 

operations  by  war  conditions.  Tn- 


f  erninrni  honihs.  I  know  /  could  be 
'  losiry  inter,  .st.  t;.  f,. 

I  Wc  I'aii  .SCO  no  advantage  to  be 
irir  ,ioi]v,a|  from  your  switeiulig  into 
I  government  Ixmcl.s  from  the  common 
fio.s-  stocks  mentioned,  this  despite  the 
ever.|irrsenl  flanger  of  a  general 
I  war  in  ICurope  at  this  time. 

f>f  lliese  tliree  (.oiiimon  -tnclis  the 
onl.v  one  likely  to  be  ailversely  af 
feeted  in  it.s  operations  and  earn- 
^  ings  by  a.  Iliiroiic.an  war  in  wliieli 
Canada  would  be  cert.iiii  to  be  in¬ 
volved  I  .  National  Hreweries.  The 
I  sending  ovi'i. seas  of  troops  i  rom  tlie 
Dominion  would  naturall.v  mean  a 
more  or  less  sub.Uantial  contrai’tion 
'in  the  demand  for  hrewery  product.s 


ported  earnings  equal  to  $1.74  a 
share  on  its  outstanding  capital 
stock  and  paid  out  $2. .60  share  in  ; 'Vbit",'/  &’  Smelting  Co.,  Canadian  Car  prefernd. 


Am  probably  innea.sing  my  holdiny  in  Hiram  Walkrr-G.  <fC-  If.  as  /  du.strial  activity  arising  from  war 
notiec  this  stock  listed  as  an  tiivestnicnl  for  insuraneo  conipanii  s  fi|i  orders  nilglit  be  expected  to  result 
Canada.  i  In  an  expansion  in  eomme'  cial  cmi- 

Your  advice  rc  changes  if  any,  new  hivestinrnt.s  and  prnparfioua/e  d’lnnplion  ot  eleetririly.  hut.  on  the 
amounts  in  each  .security  will  he  greatly  npprrcuifrd  —  p'.G.P.  other  hand,  there  might  be  an  off. 

You  fail  to  mention  in  vour  letter !  .scheme,  of  eourse.  the  situation  is  '  l  oiitiartion  in  doniestie  eon- 

zme  were  also  lower.  In  view  of  the  i  what  your  family  responsibilities  '  entirely  different  as  you  would  then  ‘ 

irtvoiHDip  earninEs--io  uivicienos  on  w  on  operating;  are  and  whether  you  may  look  for-  be  .justified  in  acrepting  the  nsk.s 

the  capital  stork "  Sinkin'^  filler  ar- ob- ■  ward  to  a  pension  at  a.ge  of  retire- ,  involved  in  the  purchase  of  .securi 
reL.  K  dift.cult.es  of  estimating  prob- ;  ment.  The.se  arc  significa  ' 


—From  an  old  print 


rears  hav-c  been  provided  for  to  a  able  results  for  the  full  ye^r,‘  dir- 
cons.derablc  extent  by  pureha.ses.  '  have  followed  a  policy  of  has-  i 

during  the  past  two  years,  by  the  ,  payments  for  the  first  half  on 


oste 

materials  i  probable  (  .uoliary  of  I 
war  condition.-  wilii  no  ciunpcnsat- : 
ing  inerea.sc  in  gas  or  .olcetricit.v ! 


company  of  it.s  bonds  on  Uie  open  ...  -u,.  ;  ■“’bn  prospects  and  .vour  wife  is  st 

market.  Any  marked  improvement  i  for  the  full  vear  in  ,i'' ,  "’e  w-ould  be  inclined  to  recoi 


probably  see  the  sinking  fund  situa 
tion  cleared  up  rapidly  and  the  way 
prepared  for  a  resumption  of  divi¬ 
dend  payments  on  the  stock. 

>1-  tf-  ^ 

Dominion  Textile  Common 


second  half,  bv  which  time  operat¬ 
ing  results  for  the  year 
intelligently  estimated. 


gnificanl  factors ;  tics  for  enhancement  in  value.  Nor- 
in  your  investment  policy. 

If  you  arc  married,  have  no  Pi'Pt>iTed  woiiid  appear  to  h 

wife  is  still  attractive  mediums,  esperiall.v  af  there  .seems  no  reason  to  believe, 
ecom-  t'nic,  a.s  all  4  ^ssues  are  bodges  i ''bwever,  tliat  a  war  in  Itutopo 

have  ’^Sainst  a  possible  war  in  Europe,  would  tiave  tlie  effect  ot  interfering 
available  next  month  .should  be  in-  B'dlding  Products  is  also  an  attrac-  "'th  dividend  di.stributioiis  mi  Power 
ine-  K  ’  vcstcd  in  a  joint  annuity  rather  than  -'ve  common  stock  investment  but.  ,  ■'^'bck.  If  this  premise  i.s  correct 

mg  results  for  the  year  can  be  more  ponds  or  stocks  under  prevailing  case,  protection  against  war  j  there  would  he  no  reason  tor  your 

I  conditions  Good  bonds  today  pro- i  botifi'tions.  is  not  so  good. 

Smelters  is  the  largest  lead  <and  j  ^  jfje  tuo  meagre  a  yield  for  tlie  aver- .  ^  ’’’ 

zinc  proiJucer  in  the  British  Empire, )  ago  investor  and  .storks,  in  the  light  1  United  Steel  Corn 

r  h  r- .  f  rtr  1  T  '  r  Sulllvan  mine  in  British  i  of  intcrnatioml  uncertainties,  are- 

/  onn  shaics  of  Doiiuiuo.i  7 rr- 1  Columbia,  has  reserves  of  lead-zine- ;  ,oo  risky  for  investment  purpose  •  ! 

ti.c  (ommon  .stock  and.  u  on.ld  be  i  siIver-gol(j  ore  sufficient  to  keep  its  i  rr  -e  ■  , 

very  glad,  to  receive  your  impre.i- ,  huge  smelting  capacity  operating'  ,-1°“  ^  ■  . . 

sions  a.s  to  the  outlook  for  the  com-  for  many  years  to  come.  It  has  i  \  <^irw.s  on  the  outlook  lor  .same.  What 

pany  and.  the  future  prospects  /or  other  lead  zinc  prouerti“s  in  rc  more  attractive  to  ii.s- always  rfor,"!  the  companii  do  and.  u  hcit  are 

the. stock.  E.l.C.  'serve  against  the  time-  far  in  the '  "-ur-se.  that  .you  are  u.,  pro.sprct.s?  ,Vionld  the  .stork  i,r 

The  outlook  for  Dominion  Tc.xtile  future  -when  the  Sullivan  begins  to' already  provided  for  against  ,  ;,ofd  nr  i.s-  there  any  .s-witch  yon  ,;,..,oa.;e.l  ' 

Co.  is  not  at  all  clcari.v  defined  in  show  evidences  of  exliaii.stion.  Ore  i  suayest.  C.I.E.  cmisiinipl  ion  f..r  in.liisi.ial  ,nnd  mili- , 

"  Will,  ppppph  p.-iefin,-  ir,  I  Stccl  Cocp..  common  ..lo,-k,  tarv  iiuiiioses.  Iiiiperi-il,  ton.  dmives  , 

vPQtmpni^  Ipn'  n^tlp  00^'  Worthy  of  retention  fur  its  the  bulk  of  it-  earning.-  fium  it.s; 

ve.tment. ,  wc  can  .e.  little  nee  potentialities  in  the  event  of  s  re-  .najority  owiimstiip  of  liiteni'itiomil  ' 

sumiition  of  the  recovery  trend  in  .  Petroleum  stock,  and  •‘Pete,  '  a  big  i 

il  |irodurcr.  would  be  a  lieiie-  j 


janda,  y tori  of  Canada,  Smelter.s‘ and  P'’"'  operat- , 

'  -  Ing  factor.  I 


flisposing  of  your  Montreal  Power 
sliare.s;  iliis  on  ttie  issunipt iun  lliat 
return,  not  market  vi!u>'.  is  your 
cliief  concern  in  your  invc.stincnts. 

Imperial  Oil  is  one  of  ilie  com¬ 
panies  tint  .should  lienefit  from  a 
general  w.ar.  Tliere  woul<i,  ol  cuiir.se. 
be  a  de'  liiit'  in  tlie  demaii'l  for  gaso-  j 
line  and  oil  for  use  in  priv.ile  au-  | 


1  hold  some  shares,  coninion.  of 
United  Steel  Corporation  and  would 
'appreciate  your  yiving  me  nour 


view'  of  prevailing  business  condi- 1  reserves,  accordingly,  are  not  a  con- 
tions  and  early  prospects  therefor.  |  sideration  insofar  ‘as  the  pre.sent 
Competition  Ironi  imported  goods  generation  of  shareholders  is  con- 
for  the  Canadian  cotton  textile  com.  eerned.  Direction  and  management 
lianies,  always  keen,  has  been  in-  .  i.s  of  the  highest  type,  the  new 
lensified  by  reductions  made  in  the  prcside;it,  S.  G.  Blaylock,  being  re- 
lextilc  tariff  on  the  19.68  federal ,  cognized  as  one  of  the  foremost 
budget,  by  the  provisions  of  the  :  metallurgists  in  the  world  and  was 
U.S.-Canada  trade  trcat.v.  and  by  ;  chiefly  responsible  for  the  develop- 
Ihe  removal  ot  the  3  per  cent  ex-  nient  of  the  process  which  made 


I  far  as  security  ot  principal  and  j,--,,,, 

jterest  is  concerned,  are  all  relatively}  operate.s  plants  in  Toronto, 

[wedi  protected  i.ssues.  Montreal.  Welland  and  Port  Rob, n- 

It  .should  be  remembered  that  I  production  from  which  eom- 

cise  tax  in  the  1939  budget.  commercial  treatment  of  the  huge  j  >'1  "  ‘'Ic  variety  of  .slrcl  pro- 


for  any  change  at  this  time.  6'oiir  ' 

bond  and  stock  holding.s.  w-hile  not  I  and  the  stock  ma,  ko,„  ' 

exactly  ot  the  highest  grade  >nso- |  interrupted  last  tall  bv 

Th"  eor. 


Dominion  Textile,  the  largest  and  ;  Sullivan  ore  bodies  po.ssible. 
most  powerful  operator  in  the,  cot- 


structural  steel, 
e(|ui|inieni. 


For  the  building  up  I  ^-p^^t.s.  ineludin 

of  a  retirement  estate  and  tiiat  vour 

.  .  --1  ■  I  -  .  tu-  ,  Balance  sheet  position,  built  up  i  nrnhiem  is  areoi  dinsrlv  one  of  pro- ' tianciiin 

ton  textile  indu.stry  in  this  country,  -h-  highly  nrofitahie  vpardP  '7*’,  mining  machinery,  road  making  uia- 

has  however  demonstrated  its  abil-  ,  Voyi  fooo  i  f  chinerv.  etc. 

itv  to  show  favorable  earnings  un-  ♦hv,,,! -.n's  in  ^  e  <  Pn  < '•a-  the  funds  you  can  la.v  aside  for  the 

der  anvthina  annroachinn-  normal  !^*'h"I>ons  m  excess  of  earnings  dur-  10  or  1.6  years  rather  than  one 

1  ^  i i.. .!.» 

provement  in  the  trend  of  general  |  impres.sive  at  the ,  market  value  of  .vour  holding.s 

business  conditions  in  the  United  i  If  you  participate  in  a  pension 

-  J  *v,  TT  4^1  _ _ A  _  :  shown  at  S3.5<s3.037  with  special  re- 

States  and  the  United  Kingdom.  -  si.aovxwR-  nnt-  wnnumpr 


pan  Oil 


rt  4.  As  •  serves  of  S15,912,G38;  net  working: 

would  have  the  effect  of  reduemR  I  amounted  to  .$7,008,661  with 

y.'Tf  .$18,636,466  against 

At  cuiient  maiket  .of.h-.  Textile  ;c^,^,-cnt  liabilities  of  $11,626,806, 
common  provides  a  yield  of  almost  i 

S  per  cent  on  the  .$5  annual  divi-  ;  stock  of  Smelters  ha.s  always 

dend  rate  on  the  common  stock,  and,  j  been  a  volatile  issue  on  the  mar- 
evrn  were  the  dividend  rate  again  ;  always  will  be.  in  view  of 

to  be  reduced  to  S4  a  share  annual-  j  fbe  effects  of  fluctuations  on  the 
Iv  -as  it  w'as  for  a  period  of  a  year  markets  and  on  earning.^  of 

between  April  1933  and  April  1934,  company.  A  drop  or  an  advance 
the  j'ield  at  current  market  would  i '’f  ^  cent  a  pound  in  both  lead 

.'^till  be  in  exces.s  of  6'^  per  cent. 

.  .A  factor  worth  considering  in  con¬ 
nection  will!  Dominion  Textile  is  Uie 

particularly  strong  halance  sheet  i '’"*u-‘'l.v.  therefore,  the  stock  is  an  i ,. . . 

position  of  the  company  and  its  sub- ! '**Iuiira,ble  vehicle  for  the  specula- j  no.  inH,  pxiras 
stantial  investment  income  which  is  .  for  w'ho  is  prepared  to  gamble  on  j  * ■>  |.i'*  Uj'rH„ 
sufficient  to  meet  all  fixed  charge.s  i  ^  ri.se  in  the  metal  maikets.  A.s  the  j  can.  Northorn  i*ow 
and  preferred  dividend  require-  has  a  fairly  wide  international  ;  Canada  r«okor.^ 

ments,  vvilli  a  niarg:in  of  between  r)0  m^irket..  the  effects  of  .such  J^pccula- i 
cent.s  to  ,$1  a  share  on  tlie  common  ,  f've  buying  or  selling  are  accciituat-  :  i>o.  .nH.  .-Kiras 
stock  deiiendent  on  conditions.  I  accordingly. 

>{.  Y  !  The  prevailing  international  ten- 

Consolidated  Smelters  |  Europe  has  had  an  adverse 

,  ,  .  ,  effect  upon  tlie  metal  markets.  It  i.s 

I  am  aii.iKai.s  about  .some  .sliari.si,  ,, 

,  ,,  I  I  J  i,  I.  ,,  ,  ,  ,  .true  Iliat  armament  bui  ilmg  results 
of  Cousohdatrd  Smelirr.s  that  I  have  \  .  „  i  o 

,  ,  ,,  ,  .•  ,  ,,  in  ail  extra-ordmary  demand  for 

hern  haldina  (nr  some  tuuc  bouahl,]  i 

,  'metals,  but  thi.s  is  more  than  off.set 

of  course,  at  a  price  much  hiancr  ,  ,  „  .  .  •  rr  . 

•  ,  ,  .  ,,  no  .  ,  '  bv  Itie  unfavorable  effects 

than  to-dan  s  market.  1  he  stock  has  ■  ,  ,  .  -  j  .  i  vur.o-r 

,  ,  1  ij  I  »  genera]  business  and  industrial  eon-  g 

dropped  near  a  20  points  in  the  last  ...  ,,  ,,  l.  „  Ford  oi  (  ana.i; 

„  '  /  '  ,  •  ,  '  ,  ,  'dition.s  of  llie  overhanging  threat  of 

2  months  winch  makes  me  uinider  ,  ,  \  ,, 

,  \  ,,  I  ,  I  war.  Anv  lifting  ol  tlie  European 

vhefher  there  i.s  Somcthiny  ,'ooua  ,  ..  .  .  .  .  .  ‘  i. 

,  ,  f  ■  I  tension  would  almost  eertainlv  be 

inih  the  company.  I  saw  where' 

earnings  for  last  year  were  away 
off  as  compared  with  1937.  lias  the 
death  of  the  late  president  had  any¬ 
thing  to  do  irilh  thr  market  action 
of  the  slock.'  What  art  thr  dii'i- 
ilrnd  prospects?  .8.  (’  If. 

There  has  been  no  major  rlevelop- 
ment  in  connertion  witli  Coiisolidal- 
eil  Mining  A-  Smelting  <'o.  of  t'aii- 
a.da  I..td.  which  would  justify  any 
apprehension  on  the  part  of  share- 

liolders  with  rcgai/I  to  I  ho  future  ol  .  ’ 

j  on  your  investment 


fieiarv  of  war  coridit ion;;.  ! 

it  siioiilil  lie  biiriie  in  iniii'l  Ib-it 
a  major  war  woaiil  altno.--'  reit.iinty 
rc.sull  in  an  iinuvase  in  t’v.'  yen.':.'i!, 
c.i.st  of  living,  fl.'iio'  tlie  pnrclia.ser  | 
of  government  honils  .-it  current 
ine;i.gi'e  yi.'Id  rates,  woiil'i.  iin'ler 
\v;ir  eondition.s.  lie  obtaining  .a  negti-  ' 
gihie  return  on  tii..  invest menlf;.  i 
With  this  in  min.l,  and  in  eonsid-  [ 
oration  of  the  fact  tiiat  a  war  in 
Europe,  althongti  an  ever-present  1 
threat,  is  not  inevitable,  any  etian.ge 
in  vour  boldiiigs  wouM  hardly  ap- 
I'car  justified. 


Invcstwcnt  Yields 


r,  vtile”  t.iwv  Siher  Itollars 


^Compilrd  by  Jonrn  Mr*ward  ^  ('o. 

t  OMMON  ST<M  KS 


.Agn^w  SurpaM . 

I )o.  inch  TAtras 
Af'bi'stos  .... 

f)o.  incl.  pxtras .  .  . 
Aflaociatud  Hreworio* 
T)o.  tiirl.  rttras.  , 


A.s  at  Dccemner  31. st  19.';s  tlier.. 
was  ahead  of  tlu'  162,686  shares  of 
no  par  value  common  stock,  .$119.- 
000  of  ,  20-ycar  bonds  due  1‘iat 
and  9,790  shares  of  .$26  par  value 
I  Class  "A"  preferred  stork. 

Eor  the  year  I93S,  Uiiiteii  .^tecl 
reported  net  earnings,  aftei  allow¬ 
ing  for  full  dividend  r.’qniremcnts ,  ihoiisaiid  of  the  <po.  iril  issue 

ton  preferred  stock  ot  Standard  Steel  !  i„-oiiclit 

'Construction,  a  .subsidiary  and  also  I  Kcfleral  .Mint  l.i  I  loininioii 

,v.  virid''’"  comP'-'n.y  .a  "A  preterred 

fiii  ti., 12  -stock,  equal  to  13.8  cents  a  -haie  l.iaiiied  and  tlie  I Uiiiiiiiiond- 

so  s.piion  the  common  stuck,  which  com-  i,  roiiipaiiv.  I  ul  ,  for  pre- 

parc.l  with  *'animg.s_cqual  to  20^.  j  ,,,  ,1,^. 

SI)  .'i.rin  cents  a  .share  lor  19.. <.  IhVKleiuls  or 


and  zinc  means  $1,000,000  in  sales  Hi.iiTH.-pho 
of  tho  company  based  on  the  enr- |  j’,'’':!" 
rent  annual  rate  of  production.  Ob-  ;  iiuiidintc  i‘rofiiirt« 

I )o.  incl.  «*xtraf* 

A*  I)om.  Sugar 


C'anadian  (‘otton? 

[  C'anadian  Induslnr 
1  (’onsolidatcd  Hakci 
('onHum*  rs  lias 
I'osmo.s  Imperial 
Do.  extras 
'  I’roxvn  <  t>rk 
Dit  f  ill*‘r« 

I  lontiiiion  Hi  nV*' 

I  Dominion  (iiav.s 


s  (ill  (  wi*’^**  preferred  were  fully  paid 

1  nil  i  ;,.’  ‘  during  1938. 

2  nil  s  im  Operating  results  for  tlie  current 
.sn  ,!  (in  fiscal  .vear  will  depend  on  the  trend 

1  .'.n  .‘,  .1.,  of  general  Inisiness  conditions  diir- 
I  *.()  'i  '1*!  big  the  balame  of  19.69,  prospects 
•2  no  .•..80  for  which  arc  still  uncertain. 


I’oiniiM'iiM 'l  a f  loll  of  Tljoir  .Ma.josi  io^' 
vi.'ii  fo  tv' 'it'-'t’c  iH'i.ivinc’.. 

Why  League  of  Nations 
Failed 


The  King’s  Grandfather 
Acclaimed  at  Quebec 

H.R.H.  Albert  Edward,  gallant,  young 
beir  lo  ihc  British  Throne  and  the  first 
Prince  of  W  ales  to  visit  Canada,  arrived  at 
the  city  of  Quebec  on  August  18th,  1860. 

Guns  roared  royal  salulrs  from  citadel 
and  battle  ships.  Vast  throngs  of  citizens 
and  visitors  from  all  parts  of  “British 
North  America”  and  the  United  States 
cheered  themselves  hoarse.  Days  of  recep¬ 
tions  and  sight-seeing  were  lollowcd  by  a 
grand  ball  given  by  the  city  which  con* 
tinued  “until  past  4  a.rn.,”  at  which  the 
Prince  danced  with  22  partners.  W  rote  a 
chronicler  of  the  time,  “white  kid  gloves 
are  fearfully  high  in  price  un  account  of 
the  ball”. 

Thirteen  years  before  this  historic  visit 
the  Canada  Life- -the  first  C'anadian  lite. 
insurance  company- — issued  its  initial 
policy.  Over  a  period  ol  92  years  it  has 
paid  to  or  aerumukiied  for  its  policyholder  > 
and  beneficiaries  more  than  S65( ),()()( t,(,)( )()--- 
over  35(1, 000,000  more  than  it  has  received 
in  premiums. 

Gnada  life 

Canada's  Oldest  Life  Assurance  Companj 
m;\n  oi  i  ici;  -  roitoMo 


3  00  1  II 

I  .20  10  00 

1  .iO  4  90 

2  00  fi  2.^ 

I  00  0  3.") 

H  00  ;uos 
I  00  0 

10  00  .%  0.') 


Stocks,  Bonds  and  War 

Would  you  advise  selhny  .stocks 


( I  oiii  iinii'il  I''  1)111  Pag!  8) 
lo-uuiri  ni'  ,  iliiiin  iiiort'  am!  nnu'o  aliki 
nil  niajnr  i.-;.'.in'.-.  \'ici(ii-ian  lais.-o. 


'anil  inalvUiE  po.'xsitilo  iinimaclnoil  ail 
lianro..^  in  ilii'  Hlaiularil.s  nl  life  Ini' 
iili(.  mull  inulos.  ilio  pnii-v.-xs  tias  oniT 
jaiuiin  111  Til  ai  ro.xicil  1),\  ilio  nionacc 
-  ol'  w  ai . 


laii  scMlo  iiolliiii,.  pi'rniiini'nl I.'  amt 
It  prcilraclcil  rniibl  la.m-  iinlliiiia.  in 
Eiimpc  ai  li'a.si,  |.ii:  anau  liy  iaiitnil 
11  W'ltiii'x  i-r  stal  l:-  11  know..;  iliui  bo 
is  ('iiiiil(.niiiina  ii 


fodati  and  buying  yrivernnii  nf  bonds.  I  faiio.  il  mil  doait.  is  d.'  In;;;  .Vlarxism 


I  oo  ,,  1 
1  2  '.  C.  7 

1  nil  n  1 

2  no  1 1 . a 

I  20  I  8 
no  4  ;l 


I  Jorrimuti 
upon  I  Klei-ln.lux 


mrivt'ar  'I'ire 


oo 


1 1 


I  he  company. 


Imperisil  *  >i! 

,  Dt*.  incL  exl  ras 
reflected  in  a  rrcovcr>’  and  business::  imppriai  TobHceo 

and  probabl.v  by  a  stronger  tone  i  inrfNr’pptar'-e ' x' 
the  metals  and  other  coinmodiLies.  |  lio.  iriri.  .-xtrap 
\\  i;  can  .see  no  justification  for  | 
nervous  seUiiig  of  ''Snu'lter.s"  liy  the  I  Do  in.-i.  .-xtras 
mvc.stor  at  current  low  market  lev- ! 
els  as  indications  point  to  the  .share-  ( tauni  Sn-orri 
hoKler  wlio  rare.s  1o  cxerri.se  a  little  i  ' 

patience  seeing  his  stock  move  up  !  Mnniwal  P.mir. 
considerably  on  tho  market  during  j  Mniitrcaiyrramwajs  . 
the  next  .year  nr  .so.  Yon  nia.v  have  '  '  I'vhnrr'rxiras 
he  content  with  .a.  smaller  return  .  Naiii.nal  liroarrirx 

I  National  bierl  C  at 
Noranda 


but.  thi.'5  a  I 

'“birifkmTconsidcralions.  it  ^  ould  j 'hat  ‘lie  piirchaser  of  a  o.0vj..tmi.r 
.-ippear,  have  been  the  chief  facto,- 1  f ‘eh  as  •  Snielters  should  al- ;  ..... 

'  way.s  be,  prepared  to  fare.  . 


ippe 

in  the  rec.mt  weakne.s.s  in  Ihe  niiir- 
ket  for  the  stock.  Directors  will  be 
meeting  in  the  near  future  lo  di.s- 
ciiHS  tile  dividend  policy  for  the  fir.st 
iialf  of  this  year  and  theic  have 
been  some  fear.s  e.\pre.ssed  in  the 
finanriul  community  that  no  extra 
will  be  paid  in  addition  to  the  re¬ 
gular  60  cent  half-yearl.v  distribu¬ 
tion  with  the  .Inly  payment.  In  July 
last  .vear  a  50  eenf  extra  was  paid 
ami  in  July  1937  an  extra  of  $1  a 
sh  ire. 

For  the  year  1938,  Smelters  re- 


q.  y.  -Y- 

(  ITV  G.VS  ri.AN  ArriJOVLlI 

Annouiicenient  i.s  made  by  City 
Gas  it  Electric  (•orjim-ation.  fyiniit- 
ed.  tiiat  .It  tlio  viirious  meetings  of 
bondholders,  creditors  and  .«hare- 
liolilers  hold  in  connection  with  the 
couiiinn.v's  reorganization  plan,  all 
cl.is.scs  of  .s.'curily  holders  and  cre¬ 
ditors  voted  in  favor  of  the  coin- 
Iiany's  (ilau. 


Photo  Eiigravern 
Quohf'v  Powor . 

Hoyalilo  .... 

Do.  inr!.  p.\traH 
St.  I.aw r»MU*o  Fitiur .  .  . 
Shawinigiin  , 

Southern  ('un.  Power. 
Stenl  of  I'anzda 

Do.  inel.  arrearB  . ,  . 
Wa!ker-fU 
Weston.  Geo 

‘h)  Bui  <iuotution. 
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!  J>0  i  80 
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1  00  4  32 

2  00  .*“1  |0 
2  00  .^  00 
2  no  4  37 
1  00  ;>  ns 
I  no  3  .'iT 
»  (to  I  I  > 

:i  00  7  .*2 

I  00  8H 
1  00  71 

1  no  2  73 
1  :d\  3  07 

1  no  48 
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ill  3t])  ami  nnu  iBd 

'V*  Y*  Doll  ami  pM.'iMbly  .•*  i  a i  \ at  ion  a.s  many 

D  Would  not  l>(>  post^ililp  in  Midi  aJt•j\lliam^  nun.  woiiun.  and  tliil'iiiui, 
MiiAi'V  a.s  I  ha\o  anmipreii  lo  niako  as  may  l*o  kiHod  in  ilio  fmluiim  sor- 
(o  omit  all  iMoroncu  lo  the  momu  i'  \  uvs.  Moio  of  tho  gtoat  woiks  of 
t»f  war.  for  that  ^•lla(!^tw  is  ii\(’r  tho  imni.  worlvs  lliai  bnn 

world  io-da>.  D  is  a  sliadow  that  I  fiitm  ihr  boast..  imi.\  be  drstroAid  in 
boj»i>  ma\  pa.'.s.  bin  ii  eanmti  lo'jionr  .\<\'irri  ai  miensn*-  lonubinj  than 
ultl  .^rff  at  a  firnfif  nf  oiir  in'oido  w  i:-b  fo  troiid.  free]\  amljignoriMi.  To  ni\  mind  war  is  tlu*|tlu*  Gotlu.  Ilmis.  and  A  andaU  «  ould 

iin,.-.-  and  ou.iny  to  present  world  '  voi  t..  the  gn.i.s'  step  ■I'ln-  I  rjimMiy  !  gre.-jUM  fidl.v,  :i|i,irt  fnmi  us  ..ssen- j  mcmiipli.sli  iii  .i  cniiurx  li  i..  .■n..uph 
r  os  \  conditions.  I  am  ironrleriny  if  il  is  ilinl  m  die  iiiDim’nt  when  six-ud  i  iiil  wickedness,  i  li.ii  i-ii  n  jifflici  iimli- |  ii>  in.'i  ki-  .$  n  il.s  tin  ii  ui  hi.--  uriwii  u  h 
wonld  be  belter  tn  sell  and  buy  c/or-  |  '\-'is  fivcrnikiiit;  .scieiitilu  progriy-s  j  kind.. 


hohl  the  foUowiny: 
Shares 

26  Imjirrial  Oil 
20  National  Brrwrrir.' 
10  Montreal  I’owrr 


I 


IS  iiiiw  I'l  lcss  111  lie  Imril.  Tlli'l' 
Milddic  Uiiy  fiisd  from  cm  rcmlied 
pii\ilcgi.  mill  I  rom  I'kiss  limred.  the 
wii.'  of  )Mililical  ci|u:iluy  siid  ccon 
I  oiiiic  iiiuiortniiuy.  and  tins  i.^  ilm  v\av 

Old. 

I  he 


I'lidci  iiiodci  M  I  ('llditioiis.  Il 


Corporation  Bonds 
for  Income 


■Acceptable  rates  of  iiiroine  are  ubtain- 
.iblc  tliroiigh  iii\ estiiietil  in  selcctetl 
public  utility  and  industrial  securities. 

We  sliall  be  pleased  to  submit  sug¬ 
gestions,  with  information,  upon 
request. 


Royal  Securities  Corporation 


244  St.  James  Street 
Montreal 


Limited 


f/<ib.’(7v.  Jvht\ 

C  harlottf.:od  H, 


Qurh^f’.  0//t7Mt7.  U 
llaniiltcn,  >it.Jolin'i 


330  Bay  Street 
Toronto  2 

Calgarv.  T 
Jij.,  London,  Lng. 


TREFERUM)  STOt  K8 

.^gnow  Surpass  hJ91 

•XsEociatrd  Brrwf.-rirs  112 

('anada  Hrrad  (1st)  f>H 

f’anada  ('emerit . fM  l; 

ranada  Nor.  Powor  .  1 1 1  ’  f 

('anadian  Hron/.i.' .  107 

(  ariadiaii  Cannets.  ....  17 

raiiadian  (’ar  .  ,  23 

I  (’anadian  ('ttlancso . .  loo 

I  Canadian  (^otlons  .....  blOl 

I  Canadian  Eairhanks .  102 

Cosmos  Imperial  .  102 

Dominion  ('’oal  . .  18 

I  itoniinion  (ilast; . .  .  102 

I  Dominion  Tar .  78!j 

;  Dominion  Toxdlo .  l.’.H 

(iatinoau  Power.  . .  5K) 

;  Goodyear .  . .  r>6 '  j 

;  Howard  Smith  .  .  90 

i  Jamaica  Pub.  Servile  .  I32W 

1  Mi*ColI-Fn»nteiiac .  87  (J 

’  Montreal  (.'ottona .  100 

i  Moore  ('orp.  W*  .  irj.A 

National  Breweries . .  .  12 

Ogilvie  Flour  .  hiiii 

( M  tawa  Power . . 

Penmans  . nl23 

i  PowiT  Corporation  .  103 

:  ileRerit  Knitting  .  . ii  1 7 

:  l<olland  Paper  . .  f*3 

'  St.  T.awrenee  Flour .  120 

I  Satfuenay  Power .  10.7 

'  Southern  ('an.  Power .  109 

}  Steel  of  (’anada  . 00 

j  Tii»  Top  Tailors .  108 

VValker-G.  AW .  20 

I  Western  (iruiers . 107 

I  Weston.  Geo  .  87 

^  BA.NK  .sTO(  KS 

1  Can.  Nationale .  107 

!  Commereo  .  197 

I  liominion  .  207 

’  Imperial  .  211 

Montreal  . 212 

Nova  Scotia  302 

Royal  lHt> 
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(b)  Rid  quotatiun. 
^q)  Nominal. 


8,00  4  I 

10  00  4  >8  I 

10  00  t  V4 
8  00  3.77 

12  00  3  f'8 
8  00  4  30 

218  10  00  4.03 


0  Tlie  impressive  building  shown  here,  is  a 
typical  e.xamplc  of  the  adaptahilitt  of  (Canada 
Cement  concrete  to  industrial  plant  design  and 
construction.  Concrete  is  easy  to  build  with  and 
alw  ays  results  in  a  permanent,  fire-safe  structure. 


immune  to  the  stresses  and  strains  of  the 
heaviest  operations.  Concrete  is  readily  and 
economically  adaptable  to  a  wide  range  of 
architectural  treatments.  It  is  definitely  modem; 
the  construciion  material  of  totUy. 


CANADA  CEMENT  COMPANY  LIMITED 

Office  —  Canada  Cement  Company  Building  —  Phillips  Square  Montreal 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


SEES  POSSIBILITY 
HEALTH  INSURANCE 
PLAN  FOR  CANADA 


lur.'^sf'd  Id  frrHnt  rrrf iftratr.s  f(ir|Omislp  and  medical  mm  in  the  Unit- 
niinoi-  dipabllities :  then.  too.  therr  is  i  rd  Stnti'.s,  and  the  ronriilslon  wn.s  | 
ilio  lark  of  any  assoriaiid  Pnblicithai  it  wotild  rroatr  more  ronfiision 
lloalth  vftrk.  I  tbtin  confidence.  : 

raMeiirization  a  1  arlt«r  Medicine  and  Dictatorship 

...  .  ,  .  ,  "One  ob.iection  to  State  Medieine 


BRITAIN  SHIPPED 
$80,000,000  GOLD 


jN.  B.  Life  Underwriters 

Hold  Annual  Conference 

j  Maritima  Burrau  The  Financial  Timea 

Saint  .lohn. — Nluet.v-fivc  incniber.s 
‘  of  the  Life  Insurance  Ifnderwriters' 
Association  Of  New  Brunswick,  G. 
I  \l .  .Malcolm,  president,  attended  the 
I  annual  "full  day  insurance  eon- 


real.  covers  "Marketing  Canadian  i 
Goods  Abroad.”  I 

Other  lectures  cover:  "Retailing  j 
from  the  Consumer's  Point  of. 
View"  by  Walter  Tbonip.son  of  l.be  ‘ 
l^nivcrsity  of  We.stern  Clntario;  i 
"Iinpro\  erl  .Mercliandisinp  :ind  .Mar- 1 
keting  Methods  throii.ch  Research"  j 
by  D.  R.  G.  Cowan  of  Swift  fc  <  o.,  , 
Chicago;  "New  Problems  in  .^dvel■- 
tising  and  Step.s  Towards  their  So- 


Ir  IS  .isionisliing  to  i  anadians  j  j  jnmiinent  danger  that  It  might  i  Exports  to  United  States  in  the!  paper.s  !  j,,  Henrv  King  of  Cockfield 

that  in  spite  of  the  fact  that  t  ,j(,velop  into  n  nr^iitirni  maohine-  i  '  ''f>rc  read  and  the  address  of  W.  C.  '..1  ..  : 


in.siirance  has  been  characteristic  of 


r ."'r::;;  Fir,,  week  „(  May  sh«w  i  vTi-CTiVonTo:  ;; ;  t , 

,1,^  cxlamrto.  ot  roHtlcal  txpodl-  Shshl  Diminution  .  ''»■  ,  of  l-„lvrr».lv  .  "Tl.i' 

ence:  thi.s  danger  is  not  without  the  — -  —  sociaOon.  was  a  feature.  IMmi  .Market"  by  .lohn  Martin,  of  | 

realm  of  possibility:  many  examples  i/ondon.-  In  the  first  week  of  .Mr.  Laird  spoke  on  matters  of  gen-  >iasscv-Ha]*ris  Co  -  ‘'Recent  l>e^el-^ 
of  it  exist;  but  there  are  many  e\-  May  gold  exports  from  Great  Brit-  oral  interest  to  insurance  men.  The  i>p^pnts  in  '  ('o-Operative  Market-' 
amplPvS  of  a  limited  state  medicine  ain  to  the  I'nlted  States  aniiounted  congress  was  of  an  educational  na-  uv  r  r  nf  Mar 

1..  .  _ 1.,.  _ _ if?AAAiinn  _  _ _  -..ui _ _  KUI.ing  0>  .1.  l/.  irj 


1  that  doctors  will  become  sub.leet  to 


But  Ukelihoodof  State  Medicine  ''I'"’-, f  of  political  expedi- 


IVlVUIVylllC  r...  ic  utill  a  fnrrihln  i 

Scouted  l»v  Dr  McCann,  .<■  .urge  of  children  63  ihou.siu  d  i ‘'"7'  "“•ho"'  ^c 

M.  P.  having  that  disease  last  year,  where-  j,  j,,,, 

-  -  ""hPiit  «K'Unrss  m- 

EXAMPLES  IN  EUROPE  s>"nince.  it  has  IP  many  seel  ions  dis- ;  (  anada;  Dominion  an 

_  !  appeared  or  is  only  a  minor  cause  of  ^  „ffirers;  military 

Health  Insurance  Schemes  Are! '•^**''^11  In  this  ^•o^lntI^.  Jasiettn/.a-  medical  oi 

Ilc^in  insurance  Jcncmes  iwre,,,,,^  essential  factor  m  ,^p  servants  1 

Operating  in  a  Number  of :  the  lowering  of  mortality  rates,  has '  .appointed  by  thi 

Countries  But  State  Medicine  t-’one  ahead  in  leaps  and  bounds.  Lr,.,',-,,  .V  ,1,0  Western 


First  Week  of  May  Show 
Slight  Diminution 


were  read  and  the  address  of  M'.  C. 
Laird.  (',L.r.,  Toronto,  president  of; 
the  Dominion  I.ifc  Underwriters'  As-  j 
sociaOon.  was  a  feature. 


T/ondon.-  In  the  fir.*!  week  of  Mr.  Laird  spoke  on  matters  of  gen- 
May  gold  exports  from  Gre.nt  Brit-  oral  interest  to  insurance  men.  The 


in  t  anada;  Dominion  and 


Id  provincial  to  almos,r  i- 17^  about  $80.- |  ture  and  speakers  and  sub.jects  College;  and  "Some  Aspects 

and  other  I  OOn.OOO.  1  tii.«  raie  of  export  shows  j  were  as  follows;  J.  Stuart  Angevine.  i  .  Pricing  Problrtn"  hv  II  R 
fficers  and  sonic  diminution  from  the  rate  for  j  i.'.L.U.,  .Mutual  Life  Assuranw  of  ..r 


Before  You  Insure 
Consult 

Confederation 

Life 

'  Associatioiv  * 

One  of  the.  World’s  Great 
Life  Insurance  Institutions. 
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Service  and  Security 
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Only  in  Russia 


goxernment  medical  officers  and  sonic  diminution  from  the  rate  for  i.'.L.U.,  .Mutual  Life  Assuranw  of 
others  arc  the  servants  of  the  state  the  whole  ft  April,  but  it  cannot  be  j  Canada,  Saint  John,  "Low  Pressure 
and  arc  appointed  by  the  State,  In;  said  ihat  the  movement  actually  is  |  Selling”;  G.  T.  Dunham.  Prudential 
rcriain  of  the  Western  provinces  j  declining.  Neither  can  if  .  lie  said  !  Insurance  Company,  of  America. 


Kemp.  University  of  Toronto. 


while  in  I-.ngland  adoption  of  'he  |  there  is  any  less  de-sire  to  play  j  Saint  ,Iohn.  "Sales  Demonstration”;  i  j  ^1 

process  h.is  been  slow.  ^p^  respective  connnuni- ,  for  safety  in  other  directions,  |  Bradley  O'Brien.  London  Life  Insur- 

"  rhen  loo  in  Canada,  arlse.s  the  ties,  and  municipalities  all  over  ihcj  Prom  aci|uiring  gold  for  deposit  !  ance  Company,  Saint  John,  "A  New-  Approximate  exchange  quotations  for' 
qtic.si ion  w  it h  l  efcroncc  to  Dominion  country  appoint  and  pay  medical  offi-  in  the  Unitctl  States  some  have  j  comer’s  Impression  of  the  B'lsi- |  ^^v'Tyth  ^H7*turniiihed‘^^*°bv  I 

and  Provincial  rights  and  obliga-  cprs  to  supervise  the  health  of  their  turned  to  United  States  bank  notes  i  ness”;  F'.  B.  Fowlie.  Canada  Life  .\s- |  BanlTorMontreal  follow:"’ 

tions.  .Arc  wc  to  have  one  tialioiia!  people,  to  care  for  the  indigent  and  as  an  alternative  re.«erve,  hence  theisurance  Company,  Newcastle,  "Vis- |  New  Aork  Montreal! 

.'-ysieiii  or  nine  provincial  systems'.’  to  treat  ca.scs  of  contagious  di.scascs.  heavy  United  States  export  of  cur- |  ual  Selling";  .Mr.  I«iird,  "Ap- j  Slfriing:  (’los?. 

I  lists  under  line  or  .several  jurisriic-  •riicse  examples  of  state  medicine  rency  in  April.  This  hiiying'  of  dol- i  proaeh”;  play,  ‘This  Business  of  Net’  Cable7 - .  "  4  68i,  4b9u  * 

tiiiits  would  be  almost  prohihiti'e.  arisen  bpcause  of  necessity;  lar  notes  is  .“omething  rather  I  Cost.”  cast.  R.  M.  (.lo.v  and  AV.  J.  i  Australia  .  i.745o  i.7^5t 

I  criainlx  a  unified  sxstcni  for  the  vaiup  ,s  assured,  but  there  is  novel,  if  not  altogether  new.  al-  Round  as  salesmen,  aad  George  Me- I  New  Zealand  .  3.761R  3  7741 


o-v.  1  1  .1.-,  ii--i,i.  I,--.,,-  1  iicii  lull  III  I  aiiilua,  ari.sr.s  inc 

A\hi  e  admitting  iliai  Hc.Tltli  Instil-  ..  r  .  ■ 

„  1-,-,  1  ,  'qtic.siioii  with  icfcroncc  to  Dominion 

.ntii'i'  nia\  sooner  o  lain  be  fouinl  '  ,  „  ■  .  1.  j  i,- 

,  ,,  ,  . . .  <,..,..'iind  Provincial  rtgltfs  and  obliga- 

aihts.ible  foi  this  couiitix.  .Slate  .  ,  ,  .  , 

,,  ,.  „  ,  tions.  Are  we  to  have  one  na  lona! 

Abdicino  IS  seen  a.s  a  \ague  iio.'ssi-  ,  •  ■  , 

,  ,  ,  1  u!  -1  1  .  '  •'■ysiem  or  nine  provincial  svstems 

hi  ii\’  and  an  nnilcsiiab  e  doMlop-,,.  .  ,  1  •  ■  j 

■  ,  ,,  ,  ,  M  I.  '  "Sts  under  one  or  .several  jurisriic- 

tticnt  lit  ftr.  lames  Me'  anti.  .MI,!.  , 

,  ,  tiiiits  would  he  almost  prohihitne. 

who  spoke  trom  (.iiiawa  reccntl'  ,  .  ,  r-  ,  .  , 

,  .I  K  '  crtainb  a  unified  .system  for  the 

'  ‘  "■  ‘‘  jwbnle  country  would  be  desirable, 

lon.il  orniii  10111.  j  ibe  imsitirin  of  organized  medicine 

Dr  .Met  .ann,  rcvicuni  iiip  piosrcs.s  jn  ismada  is  clear  and  definite;  the> 
tnadp  in  <  onirol  ol  disease  in  thi.sl;,|.p  aoiiiipi  m  favour  nor  opposed  to 
conntrx  during  ihc  pa;  1  t’.i  >'  ais  and  ,j,,,  introdnctinn  of  Heti.lth  Instiranee, 


Approximate  exchange  quotations  for 


New  A'ork  Montreal  I 


lid  PC  aesirable.  „„  denying  the  fact  that  time  and  though  iUs  pro.sent  volume  certainly  |  Donald,  as  prospect;  address.  J"hn  . 

gamzeri  medicine  again  appointments  have  been  is  quite  abnormal  and  shows  that  j  MacKinnon.  C.L.U.,  Canada  Life  As- 1111,1".  ..!!.!!!!!!!! 


anada  is  clear  and  definite;  the>  ,„,Tdp  j,nd  dismissals  secured  through  those  not 


hI.-ii  in  the  ciiralitc  field.  He  luiiiil-  i,|j(  p^np 
I'd.  howexcr.  10  the  oii;  large  c.sin  „]yf|e  1 

iiriiii-  loss  10  Ihc  c,.iinir;.  nsiiliing  p,.,;,  fcalt: 
from  sicUlii'  s  .•imi'iig  u  agi'-canii'i  s,  ti,i-,,,i~|,oii 
"ft  is'  ,  he  .lid,  ■■|■Je,■lrl.v  ex  id"iii  lhaf  im.ci.s  (nr  : 
a\cry  citi.nn  1-  niiui.d  in  iimi ('i-rnn  .xciicme, 
f rom  disra.so ;  and  mnrcc\idcni  ihal,  li.^-Hni- 
-•specially  in  tli.  :  c  i-mp'-,  ihe  po-v,  m,., s.njd 
'he  tn-ligent,  ihc  uni’niphocil  .an-l  ^ 

:ho:.r  ,11  the  low  ..i-  ..am  brackets  .-1,0  „„pd  „ 

-inahlc  tn  prnvtdc  an.  pav  lor  Ih-s  Medicine 

pi  iitfi.  n  \n'  (lur  iiini  to  -iifiinurh  i 

.  iha.  cterv  ppr.-ui  It,  the  country  ;„„,"7,a,P 
has  acre,-,  i.t  all  i!;.-  hcnefirs  that  ^hangeahl 
cip-hcal  .-ii  nni-'  can  ccnirr  nn  huiiiati  K-,Tn,p  ip,,, 
i.'lal  Ian  :  Mggc.sl  I'lll:  lia\C  llPOIl  .  .... 

,  ,  ,  ent.  .stall 

I'i.'icic  In  men-  I  lie  cnnd;t|nn.n  OUC.  J  , 


He  pniiil-  i,|j(  ii:i,p  siig.gested  that  a  stirvex- 
rgp  -s-nti  (,,,  iijyde  nf  condilions  and  lhai  Ihe 


.  icii.  iinc,  n  r  im,  opposen  mfUieueo.  gold  are  hoarding  what  they  eon-  tinu 

Ihc  intiodtietinn  of  He.Uth  Instiranee,  ^  "  i  ti.etot s  and  regimented:  .Medical  .sider  the  next  host  thiug.  ,  .Mae 

ml  lane  siigge.sied  that  a  survey „  p.-rsonal  matter  that  There  is  evidence  al.so  that  Brit-  surf 
hr  made  nl  condilions  and  lhai  the  ^  siein  which  fails  to  allow  Ihc  ish  enrrenet  is  being  hoarded  again.  "Tir 

hcsi.  fc, miles  of  the  various  pl.jn,S  |f|(i|,|d„Hl  his  ehoice  of  doctor,  will  -phis,  however,  is  on  nothing  like  tion 
hmnghoiM  Ihe  world  he  used  as  a  '  ,  p„p„h,,  or  effective  one.  th„  demand  for  United 

h.isis  (O,  an.c  (onieniplaied  (  anadian  ,  ,^„,h  the  sy,stem6  tend  to  rk'-stroy  the  states  nole.s,  and  the  sharply  risingjl 
■"  '  initiatixe,  of  the  men  ill  the  medical  „.p,„d  of  note  eireitlation  of  -the  i 


position  to  hoard  sttranec  Company,  Saint  John,  "Con-  Switzerland 


tinuoiis  Monthly  Income”;  Robert  G°rmanv 
.Maeinnes,  C.L.U..  Dominion  Life  As-  Swedm  '  . 
surance.  Company,  Saint  John,  Norway  . 


There  is  evidence  al.so  that  Brit-  surance,  (  ompany.  Saint  .Tohn.  Norwa- 

leurrciie.t  is  being  hoarded  again.  “Time  Control’;  Mr,  Laird.  ".Motiva- j 

lis.  however,  is  on  nothing  like  tion."  |  Poland 


Dealing  w  ith  Stale  Mrdieinc,  Dr.  ■  profession  and  what  has  made  for  England  must  be  attrihnt- 


Book  Reviews 


Hong  Kong .  T-ttl 
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i  D.S.  dollar.  . 

I  C.in.  dollar.  .  9-33- 


'Tlie  other  alternai.ne  |  great  .surcess  in  other  lines  of  initia- 
onditions  preciously  | |vc,  (ends  (o  do  likewise  in  the  me- 
rhe  introdtietion  ofidieal  profession. 

Let  me  say  rhat  '  "State  Medicine  ha.s  been  tried  and 


aliliougli  Hie  trims  Health  Insurance  is  working  in  only  one  state  in  the 

and  Siale  Medicine  are  used  inici  •  world,  namely,  Russia:  Wo  have 

rhangeahh’.  Hiey  .are  not  one  and  ihc.nollting  on  record  to  show  it  is  a 
s.nmp  thing.  itie\  ate  onlircl.x  differ- I  great  success  in  lhai  country,  (ii'eal 
ent.  .Stale  .Medicine  i:-  a  plan  of  me-  [  leaders  in  medicine  ilo  not  eomo  from 

dual  care  in  which  the  government  the  Russian  Idttpirr.  Healih  Insur. 


I'anadian  Marketiui;  rroblcins  i 

In  a  recent  series  of  lee.turesi 


c  lo  mci"  1  1C  coiul  ;t  ion.- .  one.  ,  ,  I  ,  .1  .  ,  r,  .. 

,  ...  dual  care  m  which  the  government  the  Russian  F.nipirr 

Iimo.i, „  “  H,;,,th  or  Sick-  ,„c,Jmninnnt  factor,  and  the  ance  mav  he  on  the 

:  -O' '\i  !  d  'c' nc  *'  '  '  ^  sovernmont  "t>a>  ing  the  piper,  calls  but  State  .\Irdicinc  t 


Tfl  to  Other  c.'i.iiprr,.  althbiiffh  all  jOutput  of  SUvcr  Lead 

these  have  iheiji  origin  in  the  Uanadian  Marketinsr  rroblcms  j  Vinr  Off  (nr  FfckruAw 

changeti  conditionis  prodneed  by  the  j  ^ITIC  VJtr  lOT  rCDTUftry 

threat  of  war.  ''  '^ceat  series  of  lectures!  Ottawa  —  The  Canadian  output  of  ' 

-  sponsored  by  tie  University  of  To- |  pr  in  February  amounted  fo  I.- 

lanufacturers  Life  Onens  authori- .  og,  ^24  onnre.s  eontpared  w  ith  i. 

flanuraciurers  Lire  wpen  ine.s  on  sales  and  promotion  loined  ;  ft;;2.p2”  in  the  pvevlmis  month  .md 

A  Branch  in  INew  Jersey;  with  professors  from  several  '.'an-,  ,,4npj,,,s  in  the  corresponding  month 

- a,dian  nniver.stties  to  describe  and  :  lag,,  year.  Qnot.itions  aver.aged  IC.O.'in  I 

Toronto.  The  development  of  the  disen.ss  the  marketing  problems  pe-^j.pnts  per  ounce  in  F'ehniary;  based  ! 


Manufacturers  Life  Opens 


Ihe  pi  ciJoniiiiant  factoi'.  and  the  ance  niay  he  on  the  way  tn  <  anada.  !  Manufaciiirers  Life  field  organization  euliar  to  Canadian  indn.stry  both  in  I  nn  this  nriee  the  oiitmil  was'  worth 
erninont  paving  the  piper,  calls  but  State  .\Irdicinc  never:  A\  e  could  ^  jn  itip  Emted  States  has  been  further  the  export  and  the  domestic  mar- I  k7-  ,i,p  nrnvtniis  tnnntb  the 
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iy,’^'!u‘''''rimHtV'ln‘M?r\,'cr!’s  '77,”""  '  “Cintentation  and  to  the  office  in  Newark.  New  .ler-  been  published'hy  Vbe  UnivxVsH.;  of  1  ”77ad"'7odt7ti77'D^^^^ 

'  f":'fure.s  of  illnc.ss.  both  proven- ,  advent  of  a  dictator:  We  cherish  oiir  ,  Stanlev  Dev.  a  native  of  Toronto  Press  in  a  hook  nf  1.6? 77  .-'.I-a..;  .  o;."o.  7 


governinont  ",ia>ing  tlto  piper,  calls  Init  State  .Medicine  never:  We  could  ^  ,hp  United  States  has  been 
the  tunc.  '  I'lutcr  stich  a  plan  the  have  the  latter  if  our  people  w'oiild  with  the  opening 

niedic.il  men  become  <  i\  il  servanis:  stthmii  lo  regimentation  and  to  i he  I  u--,,,.,,  ..rri,.,,  Vo.vivk  Ve 


no,  l.v  inv  in.  -.n  tew  ,  ,  anveni  ot  a  airtator:  we  rnertsn  our  4  Stanley  Dry.  n  native  of  Toronto  Pre.ss  in 

s  hi7'i  irtflividualtty,  and  our  Itherries.  and  |  appointed  to  man-  pages  entitled  "f 

-rimrics  7  7,7  V,  -'7  .u  k  !  age  the  company’s  activities  in  that  ing  Probleius,”  w 

‘r.cinfiijs  iM.  rn»>!o  tn.iTi  .>.*  sxsirni  was  mvcsiipatPd  by  .  to  Ip!  dictatorship  pet  a  foot-hfdd  tn  ;  4^,. <•>  cla 

i  ;i>i  ‘  sii.bli;  hc(i  iti  (.i  rmaiiy  ip  ISk  l.  j,  |;iige  comminec  f>f  scientists,  econ-  Canada."  -rb,,  mitrK-  NV,v  lerci-v  mnnn«  ^“1' 

.t  i.'.'pully  .'Uirc.'i-t  cM-r  till'  countries 
■  if  the  -■-'ntiticm  .mil  inicho-l  ihigland 

:n  It  IS  iiiicrcs;  mg  In  note  that  .J 

77''"7i ’"‘T'r'r'T  L/coits  anci  L/learingfs  i 

not  c:-iahlislird  lot  iltc  relief  of  ill-  — -  —  ^ 

no.-,-.:  ,-;r  all.  "  w;i:.  designed  to  re-  - - - - 

llcve  the  tltiettipl'l.v  ini'llt  d'te  ,o  ill-  i  ■'  ’’’hr  Old  Ranker  ^ 

ness.  .X  gieut  deal  o!  unciii ploymetit  — — — _ — 

IS  due  to  illness.  I'h roughoiii  the  In  -  amid, i  the  clearing  figure,'-  tlioit  figiire.s.  Not  only  did  the  lo- 1 
'c.ir.c  h.'  incan.--  -■!  the  hnspicil.  the  ;)nd  those  of  the  debits  lo  imiivid-  <'"l  p:H"'i's  refu.se  to  publish  Ihefart; 

'\7'‘  ,"’7““.'  “■""7; I  ;,ccu,tn,s  are  eollectod  religi,y„s-  rin,gs  had  fallen,  but  | 

ii.i  i-ick  i.fioi  ha\.  been  ftiirl.v  well,  even  the  liaitks  hulked  ;ii  giving 

taken  rare  ot.  The  middle  class,  ihc  eommented  on  as  indications  ,,,  ,.Ydcral  Reserve.  Then' 

w  orker  lor  small  or  nioiici  ale  w  ages,  of  the  trend  of  luisiDess.  In  tiu'  the  ilicoiv  of  debits  (ante  into  its’ 
v):cn  over-taken  l-x  illness  bits  not. ;  Urjlied  St.itcs,  in  niatiy  countries,  "wm.  'I'licy  were  niiicli  largerthan! 
he-it  well  ..It,  ami  an  atirmtit  wa.sj^l^^  flpure.s  of  Hie  clearings  are  mil  '■i''aiings.  almo.st  double  in  fact.' 


“Debits”  anc 

1  “Clearings”  j 

Ry  "  The  Old  Ranker 

1 

Tbo  entry  mto  .N'ew-  .Icrscy  means 
that  the  Manufticiurers  Life,  will  now 
he  of-erali'tg  in  eight  States:  Penn- 
s.vlvania.  Michigan.  Ohio,  Illinois, 
Washington,  Ort;gon.  California  and 
New  Jcr.se.'  iliis  in  addition  to  its 


tne  export  ann  me  ooino.stic  mar- ;  $550  57;-  |f,  previous  month  the:  t 

ket.  The.se  fen.  lectures  have  now  j  production  was  valued  at  $r,6(i..'-)73.  |  ”  '■ 

been  published  by  the  University  of  j  Lead  produrtion  fiom  f'anadinn  ITc*;--.-  I 

Toronto  Press  in  a  book  of  152 1  sources  wa.s  recorded  at  26.301,116;*^*“*”®*®*''®''^  Yield  Ot 

pages  entitled  "f'anadian  .Market- :  pounds  in  FYhruary  compared  with''  Maple  ProductS  in  N.B. 

ing  Probleius,”  which  is  prieetl  at  j  .-’,2,106,252  in  the  ptevious  numth  and  '  *  - 

'26.786.5,50  In  Ihe  corresponding  Saint  John.— 51.  L.  luinphy,  pre¬ 
viewing  the  siib.iect  from  both  nioTit'li  last  year.  Quotations  average  I  sideni  of  the.  New  Brunswick  .Maple 
the  academic  and  the  husine.ss  an- '  2.004  cents  per  pound  in  February.  Sugar  Produceis'  Associtilioti.  siairs 
gle.  the  book  is  of  interest  and  of ;  at  which  price  the  output  was  va- |  that  this  season's  ie|<)  of  maple 
value,  to  the  business  man  whether  ’  lued  at  $787,461.  In  the  previous  Aiigar  and  syrup  ilrcHncd  to  aboiil 
Ihe  is  engaged  in  domestic  or  ex- ,  month  the  output  was  valued  at  I  ope-third  of  last,  ye.-ir's  output,  rhi.s. 


an.id.a  ihe  clearin; 


figure,--  tlioit  figiire.s.  Not  only  did  the  lo- 
imiivid-  <’"1  i-ai-cis  refu.se  to  puhli.sh  Ihefart 
'li"iotls-  ''''  '''  'le.'i rin,gs  had  fallen,  but 
.  '  even  the  liaitks  hulked  ;ii  giving 

K.Tllons  (In-, I,  I,,  lYijyyul  Reserve.  Then 


muny  brnnehes  in  I'anatia.  Great 
Britain,  South  Africa  and  other  coun¬ 
tries.  In  its  United  Slates  division 


anada.  Great  i  P'”'*  contributors  have  , 


lie  says,  wa.5  dcciriedly  tin  off 


her  conn-  '  “  w  ide  knowledge  and  a  keen 

,  fjiyjfujon  I  Bfuse  of  di.seriniiuatiou  in  prepar- 
forcc  life  Iccltires  whieli  -would  be  of  prae- 


The  February  otilptii  of  zinc  do.  i  and  he  .ittriimted  il  to  Hk-  pievail- 
riined  to  2.5. 372. M7  pounds  from  the  j  ing  cold  wcailicr  at  lltc  ii.siial  perlml 


. . . . .  I  (hn  comicinv  iiiiw  has  in  force  life  "'e  iv'-'t-cs  vniicii  wuuiu  iiv  01  pi  ac- .  . . -  . .  ..  . . . 

refuse  to  publi.sh  i  0,°  ranee'  md  defened  innuilies  'hey  could  I>oiinds  and  the  February.  Ui3X.  pro- 

learin,gs  had  fallen.  7 ,  7.,,  i.nu  '  no'  •><'  exhaustive.  K.  W.  Tavlor.  dueiioii  of  2n.02r>,024  pounds.  The 


I  insurance*  iinn  (Irrcricd  anmiilies  ^ 

laimuintin.u  in  $  I  n /MHt.oou.  *>*'  exhauslivo. 

-  .Mr.  Dcy  hecouirs  tissoeiaied  with  !  I't'ofPbsor  of^  Political 
the  .Manurtieiurcrs  Life  after  eight  1  Lniversity 

I  years  of  smcessfiil  selling  tind  super-  “’road  base,  for  dlscu 


prereding  month's  total  of  .30.63',1.16I  when  the  s:i)t  runs. 

Iionnds  and  the  February,  1fi3X.  jtro-  Last  year’s  production  w.-i«,  how- 


not  he  cxliaustive.  K.  W.  Taylor,  dneii-in  of  23.025,024  pounds.  The  over,  exeepiionally  high,  amounting 
Htrofessor  of  Political  Kcouoin.v  at  average  price  of  zinc  in  F'ehniary  I  to  some  35, bun  giillons  of  syrup,  and 
•McMaster  Universitv.  prepares  a,"’'-''  2.833  cents  per  iiound.  at  which  this  season’.s  yield  wtis  about  12, "00 
broad  base,  for  discussion  in  his  I’'"”’"  ihe  oiitptil  wtis  valued  at  $718.- I  gtillotis  which  is  .ihotit  one-half  the 


ni.tde  III  o'eri'ome  tins  condiiion' 
ihniiigii  ill-'  III  gani/af  ion  of  fraternal 
-oriel  les  in  which,  inr  a  .--mall  annittil 
.■  ini.  tile  tuemiiei'-  inighr  liave  med 
ittl  eat  !■  and  a  weekly  benefit.  ,X|;iuv  ; 
.Mieh  .tneieties  e.M.-I  in  th'.s  and  oilier' 
cnumrirs.  Tlicy  Iia'e  not  lieen  a' 
I  i.irnt'leie  sm  ce.j.s  in  the  soluiion  of 
the  firohletn.  1  Inofly  liiM  .iuse  the  fees 
chaiged  Wire  noi  laiv  enough  ami 

t'oeait.-e  Itie  ■Iiciet'  was  not  eilft'i- 
eienil.'r  tifonc  enough  111  luentlier- 
1'. 

I .  K.  Has  Beyl  Plan 


almost  do, title  in  fact, 
they  on!'  came  once 


eUiu-'-ind  super  I’l'o'i'l  I’-'’*!’®  f"''  discussion  in  his  'he  oiitptil  was  valued  at  $718,- i  gallons  which  is  ..hott,  one-half  the 

the  Connect  k  ill  IvV'rc  on  "The  Commercial  Policy  S12.  The  prcyimis  rnonih’s  output  j  tiormal  yield,  as  the  1338  total  was 


pithlishcd.  It  i.s  rhiimed  Ihev  do  ’"’'I-  •'il'hough  they  only  came  once 
not  give  the  curirel  indication  of  •'  'nod'l'-  "'ey  were  iniprossive  from 


not  give  the  curirel  indication  of 
Hie  volume  nf  Imsines.s,  as  they 
,  show  only  the  Imsiness  between 
i  banks,  and  if  two  li.tnks  anialgtiniate 
I  tlie  aefu;il  luisiness  might  he  in- 


General  Life.  After  .joining  their  of  Canada."  while  Herbert  .Marshall. 
Newark  oiganization  in  .Inly  1331  he  "'’’Pf  of  the  Internal  Trade  Branch 


was  worth  $877,821. 


exceptionally  high. 


Imsines.'s,  as  the'  ""dr  very  .size.  Also,  as  Ihey  were 
hiisiness  hetween  ■  '’’p  explanations  were  aceept- 
li.inks  amalgamate  "'p  fiS'"-Ps  deb- 

ess  might  he  in-  legularly  form  par,  of  ihe  peri- 


.spon  csttiblislied  himself  as  a  per- 1  "f  the  Dominion  Bureau  of  Statis- 
.sonal  produi  er  of  (■on.siderahle  abil- |  "cs.  di.scusses  "The  Stati.stical  Basis 
ity.  H.-i'iug  demonsirtited  his  cap-  of  Marketing  Policy.’’  11. 

acily  as  ail  underw  riter  he  did  sttpor-  for  ncriy  director  of  the 
\  isory  wm-k  in  the  training  iind  <lc-  t'chtiol  of  Commercial  Stiidi 


creased  while  the  totals  of  I  he  clea  r- j fH"inPti'’l  reviews.  i  vclopnicnt  of  new  agents  w  ill 

ing.s  wruild  show  a  decline.  'I'lic  As  already  pointed  out.  they  in- ;  fnmtiany. 

figures  of  Ihe,  detiiis  to  individual  cl, ide  all  debits  ip  individual  ae- 1  _ _ _ _ 

/iirounfs,  however,  do  show  Hie  to-  eounts  in  ,i  clearing  rent  re.  and  to  Montreal  Life  Underwriters 
ral  volume,  a.s  thev  inclnde  the  items  this  extent  they  do  show  the  a“,tal  Slate  for  Next  Year' 

w  htrh  do  md  pas.<  Ihiougli  the  volume  of  payments  in  Ih.it  particu-  1 

I 'e.irings  a,-  well  as  the  eleai  ing  |  lar  locality.  .Vominttl  ions  for  cxccnlives  and 

directors  of  The  Life  Uiulcrwritcra’ 


acily  as  ail  underw  riter  he  did  super-  for  nerly  director  of  the  Fliglier  j  r,,„,  , 
\  isory  wnrk  in  the  training  and  <lc-  t'chtiol  of  ( 'ommercial  Studies  affili- 1  bee  f’.urci 
vclopmcnt  Ilf  new  tigenis  with  ihtit  ated  with  the  Univer.sity  of  Mont-  '  $s.79l.26$ 
ronudiny. 


f  St  itis  Ql  KBr.r  GOLD  PKOBI  t’TlOV 

:af  Basis  .  ’’"’p":"' 

in  Qticlii'c  I’fovim-c  [uedui'od  Jl'i.i.S! 
Latircy.s,  nnnics  in  the  first  i|onr1cr  of  the 

FligllCr  j  t-iirrcnt  .vear.  ai'cnriilng  to  the  (yur 
es  affili-  i  bee  ttureau  of  Mines.  Total  vttluc  was 


ICOPM  IIB>  (  APITAL  TRl  ST  MOVF; 

.six  gold  miHDp  , 

reducod  -Mtt ‘'iSl  •  npt'nl  I  rust  (  orportition  Limited, 
I  i|onr1er'or  I  he  !  5lontreal  office,  has  moved  to  larger 
1C  to  the  (yiir  'ground  floor  <iuarteis  at  61"  >Si. 
I'olal  vttluc  was '  .lames  Street  West,  opposite  \  irtoria 
:  Square. 


The  totals  of  debits,  tiow  -  I  Bank  clearings  show  only  the  to- 


"Sp  far  Gn  at  ftrtiam  has  the  best  ,  ever,  are  not  availablo  except  fot  'f.qif;  yf  transactions  between  liaiiks  Asi-'Jciatioii  of 


1333-l''42  term,  which  will  ho  sub-  nxicc: 


Plan  of  si'  knc.ss  or  health  insurance  |  the  monthly  results,  and  then  only  ,  tn  a  cletiring  cciiire  hut  do  not  in-  '"rm.  whirh  will  ho  sub- | 

in  opera, ton.  if  has  been  in  exist-  about  two  weeks  after  the  clo.se  of :  elude  any  p.irt  of  the  business  iraus- j  '"‘"P'""  "’p  "nnu"!  lueoting  of  the  j 
rmo  for  ahotii  2.5  year.i  and  insures!  the  niottih,  while  the  figures  of  the  acted  between  branches  of  the  .^atite  ""  Mednesday,  June 


iji  ..A  .viai.s  drifi  insuT  ,  Mio  moiiin,  wnU(‘  tno  iicurcs  oi  ‘Bo  acird  hotwcon  hranclios  oT  iho 
:S  million  mi  ri  and  woniei.  workers,  |  clearings  are  available  eaeh  week,  i  bank,  which  of  einirse  does  no,  pass 
•  .-iboiil  one  Hind  nl  ilo-  total  poptt-  and  on  Ihe  lust  day  of  the  month,  through  Hie  clearings,  and  to  thi.s 


*  1  till  a ri'  as  follows: .  j 

Cor  pre.'iflenl.  Vernon  II.  Hopper  | 


.‘t!on  wj“i  in- -tines  of  25"  iioiind.s  j  They  are  fresh  and  therefore  new  s.  |  extern  they  rannoi  be  an  indication  '  "nad.i  Life  As.-urance  Co.;  1 

.M'oni  1.2--"  (i-illarsi  or  les.s;  the;  The  re.oilts  of  1 1  aiisuci  ions  a  month  (of  Hie  total  anioiim  of  the  business  i  v  iee-prcsident,  .1,  Rene  Pelletier 


■  iieine  pr-ivide.s  medi-al  treutnienf  1  p|-p\  1,1,1s  have  not  ih-'  stime  attrac-  of  the  section 
.1,-1  lit-'iiicin-'s  in  -as-'  ol  sickncs.-i  ami  ijou  front  the  public  sttindpoini.  I  ,  ,  r 

•.:ain  h-nrlit.-  a-  w-dl.  Time  will  i  ,,  .  I,  •"f'P 


In  .spile  of  tho  fart  lltai  the  deb- i 


"•■•r  |i.',tii!i  m-'  going  into  the  details' 
of  Hie  system,  l  et  me  point  out  iliai 
;'!<•  tigrtegate.  cost  of  this  service.! 
-sib  itlated  for  a  iteitod  of  20  year.s,  I 
i::is  i-  -  n  -1"  •  million  pound,--  sterling. 

■  ■:-  roughly  ..  billion  dollais.  or  15" 
m  :ii-tn  dollars  tiiinually.  The  p;i- : 


In  the  I  nited  Stales,  the  superior-  jif;  do  :  h-'w  the  totals  of  p.ivment-s 
'  ity  of  debus  over  clearing  figure.s  us  a  -  leariiig  -  enire,  and  the'  cleur- 
|iin  indicator  nf  volume  wit.<  pointed  jpg  figures  only  partial,  the  general 


I  of  Ihe  t'rowtt  Life  Insurance  (Jo.; 

’  2Tid  '  tcc-pi  e.sident  Hugh  U,.  Whipps 
!  of  the  Prudential  Assee.  Co..  Kng.; 

:  seereiary,  (  .  F.  Holmes  of  the 
I  (Ji'ctrt-Wcsi  Life  .Assee.  Co.;  ex  offi- 


out  long  hef-m-  the  "at.  hiii  no  one  |,c,id  in  r.'teh  case  is  veiy  7inilur.  I ’'P'"’  ''^'''P'’"  FJxcelsior 


Paul  .'-Ity  attention  .is  the  elctitin; 


ami  when  tlie  graphs  of  the  monthly 


ligilies  were  large  enough  to  write  totals  of  each  arc  compared  they 
iiboul.  .After  the  war  hrnke  out  ..pcm  10  rise  tind  fall  with  pretty 


Life  Instiranee  <'o. ;  dirce.tors: 
George  11.  Fox  of  the  Prudential 
.As’see,  ('o.,  Ung.:  G.  M.  B.  .Morton 


tri  llion  dollars  aiinuallv.  The  p;i-  --m  .-cem  to  rise  ami  fall  with  pretty  •'c-- -  .  -  .  ■  ■  •  • 

1101,1  has  his  ehok-e  of  doctor  the  '’PP’’"’p  flPl'f’P'niP'l  'n  value.  „„„.h  ,he  same  legiila  fit  v .  For  this  "’p  Munulaeturei  s  LMe  Ins.  (o,, 

lu.r-t,.,-  n,.,  J  . .  . 1.  -'>"‘1  more  w  as  iiecdcfl  to  handli-  a  r,.,ncnn  thcrelnre  tbev  m-iv  still  he '  Coopci  8imcalon  of  Ihc  isun  lafe 


m-ctor  IS  not  a  Sltite  .'-ervani;  much  I 
Hie  nie-Jical  at tctjiianer  Is  of  tlie 
iiiiii--  .sort,  a  rapid  i  .xtiminatiou  and 
’  bottle  of  niiMlicine.  1 

i'lii.s  .-ysiem  hiis  ns  weak  s|ioti. 
'.as  •r-imi.-cil  and  exiicetcd  ihui 
:  1  :-ciu  iiif  w-iiild  If'ssen  ilinc.-  s. 
lu.  n-it  d-iiU’  ibai.  i;  one  consider:-. 
Cio  dcintind  lot  l><,iiilcs  of  medicine 
ami  cttsli  honciits.  The  .Minl.-vlor  of' 
H-'.'t!lli  for  Crral  nmain  Iti.-i  yettr  m - 
lit- citsmtig  .sn  kncs.s  in-vuram  e  detdor- 
ed  tile,  eiioinioiis  tltir.'^i  his  -'-nitiiiy- 
iiien  sceincii  lo  have  dr-vt-btited  for 
i.i  'tgp;  tile  Cl -nsuiii [)i  loll  hits  stepped 
ii{-  trot  It  II  million  tit,  million  tior- 
iics  in  the  last  year,  t  (iinpulsory  ’ 
insiiran-o  -  m  (.iirages  ov er-medi-  a- 
:ujn.  .-Sicknc.-.s  IS  fu.-ueird  tiy  ilic 
:• -  ling  of  iiiiiiiy  ihai  to  get  even  wni. 
Hi-'  Hniii  ft.cy  ittivc  to  he  suk.  Ihe 
imii’,  ■l!i;il  le.sistance  to  disease  tciids 
to  dimiciish  under  m.-itrancc  whore 


given  amount  of  hnsiness.  and  of 
ifiiirse  cUaring  lot.ils  ro.se  rapidly, 
fill  the  West  particularly.  Ihe  boosl- 
■  I  s  tor  the  growing  tow  ns  seized  on 
litis  expansion  ;is  evidence  of  the 
g’owtli  of  Hie  enmnuinity.  and  made 
Cie  most  of  it.  Then,  with  the  coni¬ 
ng  of  peace  and  defliition.  the  value 
I  of  money  rose,  and  loss  was  requir¬ 
ed  lo  handle  the  .same  amount  of 
trade.  This  redii-'cd  the  volume  of 
clearings,  and,  in  s|iiie  of  tlie  ex- 


reason  therefore  thev  nVa'v  still  he  ‘  Uoopc,  t^meaion  of  Ihc  Snn  Life 
used  as  indicators  of  the  iremi  of ,  A-ssurance  (  ompany:  11.  M.  Farqu- 


thc  hnsiness  of  the  country,  provid- 


h.irson  of  the  Canad.u  Life  .Assee. 


cd  of  course  they  are  recognized  for’'  ompany;  .Arthur  H.  Lainhctt  of  the 
what  tlicy  arc,  ;(ud  their  limitations  Metropolitan  Life  Ins.  to.,  A.  Pro- 


better  ^  - 


are  tcaiizrd. 


M.S.  1,1  MKEK  Ol  lT’l  T  I  P 


eri  lo  handle  the  .same  amount  of  Halitax  Net  vaino  of  Imnlvcr  pro- 

trade.  This  redtfcd  the  volume  of/‘“P'“"  •" 

,  ,  1  -i-mpared  witli  AlHO.a-tS  the 

t  r.ann;;s.  BHd.  in  spito  of  flio  on-  i 

phiMHtioiis.  r  10  wMtfi  s  iolu.''0(J  to  bo  pru-i  t  ho  lijmhor  iiuiiistry  of  <'an-. 


< omfortt'ii.  and  clearing  eenlic.s  bc- 


471  i-awmill.-:  op, 'rating  it, 


canii'  .'•trangely  relui.iatii  to  pulillsli  the  |,rovmoe  in  I3:i7. 

Bank  of  (Ian  a  da  St  €itemen  I 

The  weekly  .sfitcnienf  -if  tlic  Bank  of  Canada  ns  of  .May  10,  1333 
.shows  a  slight  rednciion  in  gold  hohiings,  atn-ninting  to  $63,563.  as  coin- 


vo.'l  of  the  Mantifarturcr.s  lafe  ins. 
(o.;  Hngh  G.  MaeGre.gor  of  the 
Crown  Life  Insurance  Co- 

'  i 

Staff  Appointments 

Ko.viil  Hank  of  Canada  I 

I'  n.  Keyes,  lias  heeii  appointed  ' 
niiinager  of  the  Royal  Bank  of  Can-  | 
ada  at  Wtiterville,  .\,S.  - 

'I',  W.  M.  McPherson,  accountant 
at  Fiydney  goes  to  .Annapolis  Roy.il,  j 
.\.S.,  as  manager. 

S.  G.  Reid,  manager  at  Waterville, - 
has  been  transferred  to  Berwick.  N. 
S.,  :is  rnanager. 


Copy 


Design 


A-  ♦  *  .  «  V  I  .\iiiA.  V  I  III  ‘•t  Ml  ti,  (till  JllltltllK  Ml  v  0- » In  •*,  ♦tr*  »  iMIl"  1  YTf'f 'H  T*!  M  P  V  H  Cl'f  111  11 1  H  t  >lf 

lejialient  Is  vifiiially  being  paid  lof|[i:trrd  with  one  week  .tgo.  .S-.'iling  and  C.it.  funds  on  the  other  hand  are  and  (■ollP"e  I’oronto  is  to 

-  ir-:  su  k.  I'ersonal  rcsr.-.ii-thility  |  u|)  .5 1 .7::2,573.  h  aving  primary  l  escrv  ,'  .x I .(i6S.62(l  higher.  Government  short  5,^'  .accountant  aV  Kcclc  anil  ! 


irnds  to  he  eliininaifil,  th-re  e-  a  I  terms  gained  $2,613,615.  otlirr 
(le.-iio  III  gel  all  piissiltle  uui  of  (he  droii  was  recorded  in  :ill  other 
lund.  ami  a.s  a  |■l•sllll  irialingcrinc- •  as.'-eis  .$6,331.17-1  lowei, 
m-ilvc.s  its  a ppcaftince  and  tllness  is  .Votes  in  circulation  arc  h 


governments  are  u|i  $.571,820. 


sharp  I ,  |. 


droll  was  recorded  in  :ill  other  a.s.-cts,  d-’clining  $11.SI".;i33,  leaving  tottil 
as.s-els  $6.3!ll.l7t  lowci, 

.Voles  111  circnlation  ate  h-wei  liy  $) ,188.1137.  while  deposits  by  the 


L.  L.  .Velsnn,  arcouiilant  al  Truro,  I 
goe-s  to  Sydney.  N.S.,  as  arcouutant.  , 
Bank  of  .Noth.  Scotia 
W.  H.  Harris  has  hern  appointed! 


Our  copy  depart lucnl  will  assist  you 
ill  gettiug  the  most  out  of  your 
printing— whether  it  be  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-important  work  of 
selling.  \^'c  may  he  able  lo  improve 
your  copy  or  crealc  it  entirely. 


:-.':t:n-d  and  d.utots  at.-  cut imially  iH-tniniou  $5,2"3.0M,  (  hartcred  hank.-,'  on  Hie  otner  hand,  have  iucrc.ised 

^  tlii'if  deposits  w  iili  the  central  hank  by  $55,736.  "  ,  H.  Harris  has  hern  appointed  | 

'  ~  (.'omptii  ed  to  one  y  ear  ;igo,  gold  i:-  higher  by  $25,134,371,  while  sterling  -TSsist.Tnt  manager  of  the  Bank  of  ■ 

!  .ind  I  .S.  ftinds  .irc  up  .$1 1.S"".527.  Doniinioi,  sliort  terms  have  gained  ,  N"Vii  Seotia,  at  llaniilton.  Onl.  j 
.$17,057,687,  itiiiil  .security  holdings,  however,  are  $2,354,832  lower.  .Notes  j  *'•  a"""-?  man-’ 

jin  circulation  have  gained  $7,171,181,  Dominion  deposits  arc  up  $10,056,674.  -’^^er  at  Fogo.  Nfld. 

,  while  ricposils  of  hanks  are  up  $15  83,5,106.  other  deposits  have  gamed  1 —  ■—  ■■  ' 

I  $6. 236. 661.  I'olal  ,i>,-ci.j  and  liahiliiies  .vhovv  an  increase,  of  $35,134,587.  JJaitk  (.  'frorillF>'S 
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^UBLlSHtD.IN  YHI  INTCRCitTS  OF  PUBLIC  SAFITV 
HC  MUTUAL  LIfr  ASSURANCf  COMPANY 
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Liahdif  105 
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The  layout  visualizes  the  (inished 
product.  When  properly  made,  it 
discloses  the  design,  art  trcntmrni, 
typography,  color  of  inks,  |>apri' 
and  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  arc 
unique  for  their  lifclikcncss,  com¬ 
prehensiveness,  and  completeness 
of  detail. 


The  design  or  physical  appearanre 
of  any  piceeof  printing  is  imporlanl. 
If  you  will  call  us  when  printing 
nccils  arc  first  realized  w  p  can  advise, 
relative  to  art  work,  lype,  cuts, 
paper,  etc.,  and  may  be  able  to  in- 
Iroducc  methods  lhai  will  save  you 
mouey  ami  get  heller  rcsulls. 

Printing 

.\o  matter  if  yoti  buy  but  a  small 
amount  of  printing  in  a  year,  or  aVe 
one  of  the  larger  user.s,  xou  will  gel 
il  lo  best  advantage  from  The 
I'  inancial  Times.  You  w  iil  be  certain 
lo  get  good  printing  and  prices  that 
a»re  no  higher  than  lhai  which  is 
paid  fur  inferior  work. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  19,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 

MINING  MARKETS 

GENERALLY  WEAK  j  Toronto  Bureau  Tho  Financial  Timoa  j  Toronto  Buraau  Tho  Financial  Time*  I  FINANCIAL  I 


I  Operating  Profit  Shown  by 
Sladen  Malartic  in  April 


Enlarged  Edition  of 

Nunn’s  Review  Issued 


Toronto  Bureau  Tho  Financial  Time* 

Torunto.— Kirnda  Gold  .Mines  $1.00 


Toronto  Buraau  Tho  Financial  Time*  j 

Toronto.  —  The  1030  edition  of 


naattl  via*  Btaaai  '  ..uuun  .uiumu.  —  me  eaiiion  or  _  ,  nein.  jcenerai  n)ana*er.e.  told  the 

finl  \nflAI  I  VllI  lllnr  have  been  Xunn'.s  annual  review  of  Canadian  Il/ITII  AIir’ITC  DfIDP  |  «nntial  iiieetinR  of  sharclioldora.  .Mr. 

V|1  UlTlilLL  I  wLUIIHj  hsied  on  the  loronto  Stork  Kx-  .Mining  .Maps  compiled  and  publish-  ffl||l  Aylllllj  f  IfKI.,  |  ^'nt  let  er  said  he  hoped  to  have  about 

_  j  t^hange  since  October  31.  193*.  were  ed  by  .Norman  A.  Nunn,  Toronto,  ha.<i  |  $6  per  Ion  grade  In  about  2  months  I 

Sdsetive  Issues  Account  for  Bulk  at  the  open-  made  its  appearance.  The  edition  u  m  Ra.''  T.  Hirks.  president  of  Howey  ! 

f  Traclii*.  I  ***  busines*  on  .May  lllh.  Ihi*  contains  fi.i  maps  as  compared  with  Company  Will  Have  Majority  Gold  Mines,  was  elected  a  director' 

or  rrMing  as  LOtC  action  was  taken  at  the  roonest  of  55  in  1938.  and  a  new  feature  In-  Interest  in  Prospective  and  others  of  the  retiring  board! 


. .  *  I  Montreal.  — Sladen-.Malartic  .Mine.s  ' 

If  An  A  imA  i'"  '>P«‘raling  its  mill  at  n  rate' 

NORANDA  MAKES 
FINANCIAL  DEAL  iH9rr,.4,r,- 

mmwmtmm  l  Reid,  general  n)anager.s.  told  the 

WITII  AIir’ITC  DflD/^  annual  meeting  of  shaicholdors.  .Mr. 
TTllO  sIUIIIILi  I  UAv»  '  hoped  to  havealiont 

I  $6  per  Ion  grade  In  about  2  months.  I 


Declines 

WESTERN  OILS  DULL 


Toronto.  -  Prices  moved  lower  ^  snares  oi  91 

during  the  past  week  on  Canadian  I  corresponding 


the  company  in  view  of  the  change  j  troduc.cd  for  the  first  time  this  year 
in  the  capital  stritcture.  i  is  a  map  showing  oil  locations  of 

Shareholders  on  .April  25th  eon- !  the  South  Turner  Valley,  and  maps 
firmed  a  by-law  passed  by  directors  I  of  the  Thontp.son  l.ake.  Pensive  Lake 
changing  the  3,500,000  shares  of  $1  ;  and  Wray  r>ake  areas.  N.W.'r. 


rt  accounted  for  shares  are  availahle.  an  applica-  , his ’map  arc  figures  on  the  „ 

all  sections  of  *”  **  likelihood  be  niads  n,ineral  production  of  Canada  for  (i,»  nioneriv  of^  Detniie  Mines 

•  J  J  ti  for  listing  '  J  .  .  u  1  piopeii>  or  iieiniie  .Mines. 

>r  golds  declin-  _ .  Shareholders  will  shortly  receive  no- 

inr  onM  Kit^r-Ws  I  for  1937  and  193*.  . 


mining  markets,  with  trading  con-  snares  ana 

linulng  on  a  very  small  scale.  At  "’*’"  »"’h°iT/.ed 

the  beginning  of  a  listless  session  ‘ "hares  by  the 
prices  showed  little  change  but  of  2a0, 000  cumulative  pref- 

loward  the  close  of  the  period  under  I’ar  value.  The 

review  issues  in  all  kections  took  on  •‘'^f'hangc  has  been  advised  that 
an  easier  tendency.  The  bulk  of  the  'he  new  common  and  prefer- 

»mall  volume  has  been  accounted  for  a'ailable.  an  applica- 

by  selective  issues  in  all  sections  of  *"  '***  likelihood  be  mads 

the  mining  list.  Senior  golds  declin-  listing. 

•d  slightly,  while  junior  gold  slocks  ' 

moved  lower  on  the  week.  Prospect  1?  /’’DAIV  UAC 

issues  were  sluggish  during  the  cn-  1  lu^LIj  vlfUfT  IjAu 
tire  period,  with  base  metals  listing 

a  general  decline  in  fair  volume.  The  DnllfULTI^ 
miscellaneous  mines  section  moved  ItvUlllsLl  1  lllU 

quietly  lower,  as  western  oils  lisied 

a  general  decline.  ^  7.  .  „ 

The.  Toronto  Stock  Kxchange  index  development*  Continue  to  Be 
of  20  golds  moved  off  1.62  points  i  Favorable,  and  Output  I* 
from  118.53  to  116.91,  while  the  index  Maintained 

of  10  Base  Metals  moved  to  84.82  . .  .  ' 

from  87.41  a  week  ago  for  a  loss  of  Toronto.  —  Power  from  the  new 
2.59  points.  The  index  of  15  Western  transmission  line  being  built  from 
Oils  dipped  .43  points  from  30.27  to  Cchi  to  Pickle  Crow  Gold  .Mines  is 


i.d.  >a,uc  eacn  to  a  corresponaing  other  areas  shown  for  the  first 
number  of  no  par  value  shares  and  time  include  Gorham  township. 


Interest  in  Prospective 
,  Producer 

BUILD  MILL  THIS  FALL 

Tareat*  Buraau  Tha  Financial  Timta 

Toronto. — Augiie  Porcupins  Mines 


and  others  of  the  retiring  board 
were  re-elected. 

M.  A.  Thom.son.  ppesldenl,  told  the 
meeting  the  company  had  shoim  an 
operating  profit  from  April  l  on. 
after  experiencing  a  difficult  period 
in  the  first  three  months.  AVith  the 
inereaseri  tonnage  effective  on  April  | 


Canadian  Mininji  and  Industrial  Stocks 
Canadian  Commodities 

OITR  .STATI.STrG.M,  STAFF  WH.I.  BF.  PI  E.A.SF.U  TO  A.VRWER 
INQLTRlta  REGARDI.NG  ALL  (.LASSES  UF  6EGLIIIT1CS. 

Fa  Ja  Crawford  &.  Co. 

MEMBERS: 

Th*  Terniitn  Stark  F.irhan#*  WlnnloaS  Greta  Eichaoga 

Canadian  (iommodltr  Kvbange.  loe. 

II  JORDAN  ST,  El.(,IN  Jt*l  TOROVTO 

BRANCHESt  BARRIE  —  ORILLIA 


Record  of  Gold  Producers 


I  l(.OkKIKI.|l  COXSOMD.ITKD  ,  an  average  recovery  of  $16  per  ton. 

I  The  company  treated  4.100  tons  of  This  compares  with  .March  output 
ore  in  April  and  produced  bullion  to  $43.l2o  from  2.791  tons  trcate<1 
the  Miluc  of  348.992.  nil  nverage  of '  average  of  $15.43  per  ion  . 

$11.95  per  ton.  compared  with  .),1 25  .  opciatiiig  profit  before 

tons  milled  m  .March  for  prodticiton  ■  laxc^.  depreciation  and  depletion 
of  .$52,119.  or  $12.71  per  ion.  For  the,  aiiiountcd  to  p.93u  in  April,  against 
first  four  months  of  1939  output  has  $10.83.9  iu  March, 
aniounicd  to  $205,362.  against  $208,- j  t  ompnratne  monthly  figures  fol- 
332  in  the  same  puriuil  a  year  ago.  i  low; 

Cunipurutltn  ligurcs  follow: I  T..n*  A%traxa 

M'llril  Rrpnvary  nrr  ton 

M.llod  II.rov-ryTw  fo^  - if  ’ '.'I  ''••‘’f  »'< 

.  "  I?,.  (  w, IPO  $12  7h  ;  Ss  5  2 


seventy  areas,  including  coal.  iron, 
base  metal,  and  oid  fields.  Append- 


claims  of  .N'oranda  located  south  of 
.Augiie  and  lying  between  the  I.'iiller 


pany  shows  cash  of  133.329,.  bullion 


PICKLE  CROW  HAS 
ROUTINE  MEETING 

Developments  Continue  to  Be 
Favorable,  and  Output  Is 
Maintained  ^ 

Toronto.  -  Power  from  the  new 


POWELL  ROUYN 
HAD  m  YEAR 

Company  Earns  $222,074  Equi¬ 
valent  to  17.8  Cents  Per 
Share 


I  tire  calling  a  special  meeting  for 
I  May  18  to  approve  amalgamation  of 
j  leh  pioperties  and  the  organi/ation 
of  n  new  2,001). 600  share  company. 
I  in  which  Augiie  shareholders  are  to 
i  receive  ono  shaie  for  each  three 
j  now  held.  .N'oranda  will  receive 
!  shares  in  Ihe  new  company  for 

I  transfer  of  its  claims,  and  will  sub¬ 
scribe  for  350,000  new  shares  at 
$1.50  a  share,  while  other  inlerests 


.tnife  Mini  O'"  ''  ''f  $84,737.  while 

Iv  receive  no  '■P''''®"'  >'«bilitie.R.  apart  from  tho 
f ^ loao,  toial  $31,400. 


COMMITTEE  TO 
FIGHT  PRESENT 
SISCOE  BOARD 


( ’n  V'f.2  $1201 
209,432  14  17 


- -  same  price.  An  additional  lOO.Ouo, 

Powell  Rouyn  Gold  .Mines  Ltd.  had  shares  of  the  new  coiinpany  have  i 
a  net  profit  of  $222,074  In  Ihe  year  been  firmly  subscribed  for  at  $1.50; 


TiPHori**averaBo!i”'pVi  available  around  'he  gnjetj  .March  31.  1939,  equivalent  to  a  sltare,  payable  on  September  10. 

Friday  Mav  *r*  fast  u ppW  thp  com  .Aiigust  which  will  allow  de- i  1 7  g  cents  a  share  on  the  1.250.000  1939,  and  45.833  shares  have  been 

Friday,  May  12,  last  week  the  com-  ve  onments  at  the  mine  to  be  eieal- 


t.ansrer  or  ts  claims,  ano  wi.i  sun- ,  IIH  Klin  VII,  I  KtM'Ol'.rK  GOI,l»  MINRS 

scribe  for  3n0,00O  new  shares  at  L/lUvVlj  l^vlslll/;  ,  .  , 

$1.50  a  share,  while  other  interests  ^  - -  -  •'o 

fill  tLii  i-kAA  .  .1  Cl.  1.  u  k  w%  •  ^  I  l.h.iMHi  frttin  ueatiuoni  of  4.410  tuns 

will  puichaae  ao.ooo  shares  at  the ,  Shareholders  Are  Beinq  Can-  „f  ,,,,  .v.-nice  rocov.rv  of 

•same  price.  An  additional  lOO.OUO .  vasAerl  hv  Rotl,  I  vC  ^  a'ni'.ge 

shares  of  the  new  company  have  i  vassed  by  Both  '  L..Vi  per  ton.  compares 

been  firiulv  subscr'ibed  for  a.  .tl  .-.oi  Group*  ,  recovery  of  .$29,000  from  4,91.  tons 


-  _  -  SIMl.tK-PHL.HIl'R  Ml.XKS 

i.i  *  n,o.  lOVt  17. (I'll  (291,162  $12  91 

|»|  4  M'PV  I4,1»7  299,33  2  1  4  27  |  '  *19  company,  in  which  Premier 

- - - I  Gold  Mining  ha.s  a  50'*i  interest,  had 

r  K GOLIi  MINRS  !  '"I'lclicr  returns  of  $131,652  in 

,  ,  4  1  .April  as  compared  with  $138,160  In 

evor;  "“"'the  prerodmg  month  and  *165.176  In 

*  6,001.  from  ireat.uent  of  4.41'l  urns 

of  ore  tor  an  average  recoverv  ot  ^  indicatmg  aierage 

por  ff>n,  ronuiares  with  .March  ,  ,  *  . 

,  p.v  c  m  on.  - -  ioi-  I>P''  «8atn8t 


hirrnri' vniiim®  nn  iho  I  mine  lo  bfi  « |  *  j  sha  les  fHi  ( St  and  inic.  which  compares  optioned  at  a  price  of  11.80  a  shjire 

Fxchance  was  the  lowest  since  the  "Pceded  up.  .1.  K.  Hammell,  presi-|„  i,h  ng,  profit  of  $50,905  in  the  com-  payable  on  or  before  September  It), 

v.,un,.  o„  ,h..  -4.  b4,„4  bre^d,"  r,;'?e;"sb»r-'’  . . . .  ont",';.,,.;" 

Seiiinr  Giild*  Fnsier  I*’  of  power,  but  the  addi-  Production  in  the  twelve  month  It  is  considered  that  the  sum  nro- 


CONTRADICTION  NOTED 


(recovery  of  .$29.01)0  from  4,917  tons|,..,„u  7  ... 

for  ihe  same  iiverago  recovery.  Ton-  '  .,‘,','1,  !*'**  '■  *'  ..  .  > 

i  nage  was  reduced  during  .April  due  '  '  .  J"  |  ' 


payable  on  or  before  September  lii,  |  Siscoe  shareholders  are  in  receipi 
1939.  AVhen  these  Iransaetions  havei*9f  e  letter  from  a  "protective  com- 


Seiiior  (ioW*  Kiisler  shortage  of  power,  but  the  addi- 1  r>roductlon  in  the  twelve  month  it  is  considered  that  the  sum  pro-  Po't'Gncnt  of  one  or  more  inspectors  j 

In  the  senior  rolds  section  Pickle  "'c  period  amounted  to  $1,056,442  from  vided  forts  .suffirient  topreparcthe  'n'c«ligate  the  affair.s  of  iho 

.  rLw  and  W  icht  Harcrei?es  eaJh^  ""  ""•279  tons  of  ore  for  .in  average  mine  for  production  and  it  is  in-  company.  Shareholders  .,re  requcM- 

iM^d  losses  o  ->0  ?en^^  J’*'".  n  exploratory  55  5,  per  ton.  Total  min-  tended  to  enlarge  the  development  '•'f  «  requisition  demanding 

latter  issue  selling  ex  dividend  on  the  ""'h  '"a"  kioiind  to  "in  ling  cost  in  the  period  ended  .March  program  immediately  and  to  com-  *  "Pccial  meeting  lo  elec  a  new 

latter  issue  selling  ex-dll tdend  on  the  north.  A  new  large  bonsl  capable  of  1  amounted  to  $496.49.5.  or  mence  construction  of  a  mill  this  '’o»rd  and  new  officers  uho.se.  du-  ' 

vi«J  Mhif«  •*^ao/-.t?nrn7”i->  "ork  to  3,000  ft.  depth  is  *2.59  a  ion  niiilcd.  leduced  from  an  fall.  Noranda  .Mines  will  hold  ma!  ^  are  outlined  in  th»  letter,  asfol- 


stork  will  he  issued. 


the  capital  mitice’  which  demands  the  ou.sting  Iahu* 
of  five  directors  as  w  ell  as  the  aii- i 


twelve  month 


iners  in 
;  follow 

lotis 

the  mill.  ’I’lib- 

Milird 

Hecover, 

?  Per  1  on 

s’o.ono 

*6  17 

4.HS 

ifc.OftO 

5  97 

4.9  1  7 

20.000 

4.410 

2b. 000 

J  8‘) 

15,308  lois  treated  and  average  of 
$9.04  per  ton  iu  March  Kstjinated 
opciating  profit  in  April  before  de- 
prrciaiion  and  deplciion  was  $52,- 
731.  a.-b  compared  with  $57,07'i  in 
■March. 

Comparaiiic  figures  follow: 


!  program  immcdial<*ly  nnd  io  com-  *  Fpenal  mcpfipR  to  oloc»  a  non  i 
I  nifirce  constniction  of  a  mill  now  officcra  uhn.^c  du- | 

fall.  Noranda  .Mines  will  hold  ma-  '  ♦"‘s  are  outlined  in  the  letter,  asfol-j 
jorlty  interest  in  the  new  conipan,\ . ,  *0" 1 


ISL\.M>  .AI0I"VTAI>  .Miyr.S 

The  company  treated  3.697  tons  of 


Miilo 

RfK'Ov^rv 

Pr.ifii  • 

•UnuArv. . 

1  Ti  r- 

I4.::rt<> 

*147,439 

$  6ft,0(i^J 

Kebruir^ 

sir-* 

I3.3;i.l 

13^.HT3 

0^.938 

^fllr4'h  .. 

I5.;i"8 

)A8,180 

•T7.UiO 

.tpril 

1  t.:»n 

ISl.Sft-J 

63,.. 31 

4  mfts. 

(A  1  .  •  H  . 

$ft.ft$.'318 

$240,801 

Ir*  4  mo^. 

1938. 

hH.T'Jfi 

021.  loS 

312. 

•’vl  . March  31.  193!)  with  addition  of  net 

.\Iacassa  and  1  eck-Hiighes.  Pioneer  ^|,.  Hammell,  who  rnported  the  fol-  nrofii  totalled  $27*’ 979 


week,  while  Siscoe  was  traded  ac- 


which  will  he  headed  by  .lohn  .\ 
.Milchell,  president  of  Augiie. 

Development  ResuJts 
Meanwhile,  development  is  ron- 


The  keeping  of  shareholders 


Milup.  of  $.5.5,672.  fot  an  average  re- 
covct.v  of  $1,5,96  per  ton,  compared 
with  $55^136  from  3.820  tons  and;  STH \$$'  LAlir.  HFAm  t*0LD 
average  of  $14,143  per  ton  in  March,  j  q-pp  compan>  set  a  new  high  pro- 
Output  for  the  first  four  months  oC  ;  rluctioii  record  in  April  hv  produc- 
19.39  totalled  *222.(39  against  $196.- |  ij,p  bullion  nnd  concentrate  woriji 
683  a  year  ago.  t  bmparative  fig- |  worth  $25,182  from  1.814  lon.s  ofo:e 

ut'C'S  follow  ;  ^  I  fn,.  -.ivcrage  recovery  of  $13.83  p<'i 

».  Averaff  I  Biilliou  accounted  for  $20.90') 

MiIIbO  Ui'io\ery  p»r  Pm  .  .  .  ti  «-«  t_  41 _ t. 

I,nua-.v . .  9.''98  $.M.94!»  $is  2!i  I  "Pd  coTiconirutc  $4,2i  ..  In  March 

l•>llrua'r.v .  9.ST2  fi«.!)8'2  i«  nil  j  output  totalled  $I6.!I66.  For  flrsi  1 

A'*ril'’. 66.'«72  1ft  o«  I'oonllis  of  current  year  output  has 

[been  $71,1*8.  Tabulated  figures  fol- 

1  St  4  mo*.  I  Ml)..  16.097  $222. 7.19  $14  7.i 

1..I  A  «s.4.  lontf  1.1  oil  in  ia  iuw. 


*l{L'forc  doprerist'Oi)  «iicl  depli'tinu. 


Ivelv  esirlier  in  the  week  and  Showed  T  ,  n-l  i  gi i.&uu  ri.  i  .j-o  C  urrent.  liabiliric*s  total  $71,424  tininnK  on  three  levels,  with  rich 

let  gain  of  1  cent  on  the  week  Bra-  "-"o'  J*'’  ■  on"o"7  ?  ^  guide,  [leaving  working  capital  at  $206,048.  ore  having  been  encountered  in  the 

'•'550  f'-  level.  698  ft.  long,  averag- j  _ _  ..  tool  weal  drift  on  Ihe  1.000  ft,  level. 


net  gain  of  1  cent  on  the  week.  Bra- 
lorne  was  the  only  other  Issue  to  list 
a  gain,  the  advance,  being  fractional. 

In  the  junior  golds  section  I'ana- 
dian  Malartic  and  Powell  Rouyn 
listed  declines  of  10  and  11  cents  res¬ 
pectively,  while  Moneta  slipped  8 
cents  in  fair  volume.  Kirkland  Lake, 
Fast  Malartic  and  .MacLeod  Cock- 


informed  of  nil  fuels  neccs.Rjiry  to  Output  for  the  fir.si  four  months  oC 
enabio  them  to  .judge  the  value  of  totalled  *222.739  against  $196.- 

the  property  and  the  value  of  the  (jjj"  a  year  ago.  t  bmparativ  e  fig- 
shares.  follow;  ^ 

(2j  'I  he  election  of  a  hoard  whoso  Ton*  Avrr»f7 


ing  *18.20:  1.800  ft.  level,  678  feet 


avu.g  wu.K.us  cap.....  at  ♦.vo.uso.  .••  k-  (.o . ,  u*  ,  4,,,  ....cu  purpose  will  be  the  development  of!, 

Ore  reserves  at  Iho  year-end  in  the  '  J®"'  *''■1"  '  'h®  economically,  ns  effi- ,  i-tbr.mJ.v;::::: 

•nth  Powell  vein  are  placed  at  l^*""  dc"  shows  length  of  60  ft.  av-  o,.  .4r,w.4ii  March  ' . 


long  115  grade  and  1  950  ft  level  Tf"®"  'eln  are  placed  at  i  ms  arirt  snows  lengtn  or  bi  "  av-  carcfullv  as  possi- *  MS'!;-'' 

^  1.287.093  tons.  Indicated  gross  value  ®ra8ing  Jo  oz.  or  $2b.2o  per  Ion.  ami  ,  .April  .. 

u4.)  feel  long,  aveiaging  $16. 4o  pei  .  -p-g-.g,.  i,e,.p  $4943430  .No  "•  "cction  of  this  assayed  cvervj 

ton.  The  main  mine  is  still  con-  ,,3®  been 'done  on  the  '‘'ve  feet  gave  Ihe  following  resuli.s:  i  The  maintaining  of  your  fi- 

fined  to  some  10  acres  out  of  aboiii  gputh  Powell  vein  of  the  north  west  $32.05  over  3  feel;  $38.85  over  reserves  111  an  ab.solutc  It-, 

2,500  acres  held.  Powell  vein  since  the  la.st  report ,  and  f®®' :  $78.75  over  6  feet ;  $16.45  over  |  n""!  I 

In  answer  to  a  shnreholdei  s  reserves  here  are  respeciivelv  137,132  "  feel;  $312.25  over  3  feci  and  (4t  'I'he  adoption  of  by-laws  pro- • 


MilUH  Urcobrry 


*222.7.19  $14  7.i 

196,68, I  11.16 


,500  acres  held. 
In  answer  t 


Fast  Malartic  and  Maclkeod  Cock- 1  answer  to  a  shoreholder  s  reserves  here  tire  respectively  137,132  6  feet;  *312.25  over  3  feet  and  |  (41  The  adoption  of  by-laws  pro- 

shutt  each  declined  7  cents,  while  I possibility  of  an  in-  Deeper  drilling  is  considered  •*'34.75  over  3  feet.  The  1.003  east ,  hibiting  the  putcha.se  of  out.sido 

Stadacona  was  traded  points  I mv'dends.  President  Ham-  j„„jfiod  on  the  north  west  vein.  drift  now  has  a  length  of  30n  ft..  1  propeiTies  until  complete  4ieiaiLs  are  ,',V’'t'i9o‘H‘,"'foran  "average 

lower  in  good  turnover.  Perron  dip-  ul® .lohn  C.  Rogers,  consulting  en-  yad'ng  ahout  $10.50  over  width  of  jdisclo.scd  to  the.  sliarcholders.  and  recovery  of  $15.67  per  ton.  compared 

ped  6  points,  as  San  Antonio  and  *^i?a*\*  h^cknn^niyfinynini'pri**^^  I  81'®®®'  '  recominends  furthcr  Inv'cs-  r'^'*'”  ^  ^®®*  ;  then,  only  after  shareholrers  h8ve  L^,j,|,  ,^,,,5,  moicd  for  piodtic- 

Hard  Rock  each  lisied  losses  of  6  ^  tigntlon  of  the  northern  seriion  The  803  cast  drift  on  tho  875  ft  approved  of  that  jmlicy.  $191,735.  or  $15.33  per  ton  in 

cents.  Other  issues  to  Jose  ground  nociiction  roi  tnc  rii.si  miaitet  ^.bme  the  F  orebody  carrying  copper  horizon  i.s  out  277  feet  in  ore  of  j  tot  The  maintaining  of  a  dividcmd  \i,jrch.  For  fir.si  four  months  of 
Included  Beattie  2  points.  Central  /  "in  values  wa.s  outlined  in  previous  commercial  grade,  while  there  has  |  has®®  o®  "ic  net  earnings  of  the  i039  output  reached  $755,7(10.  against 

Pat  3  points,  God’s  l.ake  2  points,  •$6  'L.i.in.  1  ne  ®i"'  '•''  ’‘'"""f  .  ” work,  with  intensive  search  particu-  been  some  improvement  in  recent  1  company,  and  to  (but  end.  if  neces-  $319,347  in  the  like  period  of  la.st 

Omega  4  points  and  AVendigo  2  'ons  of  ore  dailv,  tie  satd.  nut  it  is  copper  deposits.  Total  work  in  the  803  west  drift..  The  803;  •''ary  paying  our  of  reserve  of  acrii-  yeur.  lomparative  figures  follow:  — 


MACISSV  MINKS  I  .lanutry 

■  ,  .n  .  I  Ff>bru*rv . . 

riii.s  company  treated  12,2n0  ions  |  M»rrh. 

of  ore  in  April  and  recovered  bullion  -April . . 

to  value  of  $190,818,  for  an  average  4  mo*. . 

recovery  of  $15.67  per  ton.  compared  - 

with  12.591  tons  milled  for  piodtic-  -  • 

tlon  of  $191,735.  or  $15.33  per  ton  in  A|  I|17DH 


Stadacona  was  traded  6^*  points  I  mvaenas,  rresiaen,  nam- 

lower  In  good  turnover.  Perron  dip- !  "®  ®on»'de‘'alion  would 

ped  6  points,  as  San  Antonio  and  ®  'e®»' 

Hard  Rock  each  listed  losses  of  6  $l.000-000  had  been  accumulated, 
cents.  Other  issues  to  Jose  ground  Production  for  the  first  quaitei 
Included  Beattie  2  points.  Central  '''®  current  year  amounted  to 


Milled 

Tlr<*nv^ry 

per  (on 

1. 7  10 

*18.04,. 

$ui  :.o 

i.:ioi 

13.995 

10  ’.6 

\.hH7 

16.966 

10  6‘) 

1 .8 1 4 

25.182 

in  8;j 

6,421 

$74,188 

$n..s. 

.  , -  -  - ^  _  r  A  ..  -AA  A  J  I  larly  for  new  copper  deposits.  Total 

points.  Tleno  moved  to  a  new  hiRh  capable  of  treating  oOO  indicated  ore  counting  in  all  ore  out- 

for  the  year  of  56  cents  and  showed  F^der  (he  agreement  with  Albany  1.437.325  tons  of  gold  bear- 

a  net  gain  of  8  cents  on  The  week.  River  ore  from  that  property  wnll  be  exclusive  of  copper  ore  pos- 

while  Gillies  Lake  was  in  demand  in  treated  In  the  Pickle  Crow  mill  at  represents  an  in- 

the  closing  hour  of  Ihe  period  and  tbc  same  operating  cost.  Pickle  Hve  year’s  ore  supply  at 

showed  a  gain  of  2  cent.s  on  the  Ciow  will  get  back  all  cost  of  de-  ,„.gscnt  mill  rata  of  300  tons  dailv. 


work  in  the  803  west  drift..  The  803 
[west  drift,  paralleling  803,  is  being 
t  continued.  On  the  750  ft.  level,  the 


.sary  paying  our  of  reserve  of  accu¬ 
mulated  not  earnings  such  amounts  | 
as  may  become  nocessary  to  make  i 


Comparative  figures  follow:  — 


703  we.st  drift  is  50  ft.  from  the  j  np  '-he  difference  htween  ihe  net  I 


showed  a,  gain  of  2  cent.s  on  the  (row  win  get  nacK  an  cost  oi  ne- 
week.  Issues  to  list  fractional  gains  veloping  thi.s  property  after  which 
included  MeWatters,  Madsen,  Morris  profit,',  will  be  divided  with  60  perl 
and  Straw  Lake.  cent  going  to  Pickle  Crow  and  10 


dicated  five  year’s  ore  supply  at  i 
present  mill  rate  of  300  tons  daily. 


and  Straw  Lake.  cent  going  to  Pickle  Crow  and  10  I  (  HI  GOl.D  MlJiES 

In  the  junior  golds  section  Che.sler-  per  coni  to  Albany  River.  The  Thg  new  mill  which  conimeiiccd 

ville  jumped  sharply  higher  earlier  Pickle  Crow  .Mine  is  estimated  to  operations  on  Wednesday,  May  10,  is 

in  the  week,  but  reacted  and  record-  contain  60.000  tons  of  ore  per  125  at  present  being  tuned  up  and  is 

cd  a  net  gain  of  1  cent  on  the  week,  feet  in  depth  on  one  vein.  running  smoothly.  .1.  E.  Hammell. 


gold,  while  (he  east  drift  on  this  dividends  at  5  cents  per  share, 
vein  is  out  60  ft.  from  the  crosscut  The  management  in  a  letter  ( 
with  visible  gold  showing.  tering  flic.se  demands  points  t< 


tat  4  tnt.s,  1919;. 
let  1  tnor.  1038.. 


T  one 

Milled 

lleroverv 

per  fon 

12.47H 

$l9t.4tK 

|(5  34 

11,340 

181,719 

16  02 

12.. '01 

191. 7.3.4 

1.5  33 

12.250 

190.818 

15, 5T 

18,569 

$7.46.7(H) 

$15  hn 

32.282 

519,347 

16.09 

liKU.V 

KM  EIRE 

ALDERMAC  AIDED 
BY  m  BOUNH 

Company  Will  Benefit  to  Extent 
of  About  45  Cents 
a  Ton 


while  Wood  Cadillac  gained  1>4 
points  in  light  trading.  Fchi  and 
Broulan  led  the  general  decline  in 
this  section  with  losses  of  14  and  8 
cents  respectively,  while  .Icllicoe  and 


;et  in  depth  on  one  vein.  running  smoothly.  .1.  E.  Hammell. 

- - - - - —  president,  told  shareholders  at  the 

Nipsona  May  Lose  Property  company’s  annual  meeting.  Tho  in- 
(7  .1.  *  n  ‘  Ki  r  J  tention  of  the  management  is  to 

railing  to  Kaise  INeW  funds  on  milling  initially  at  the  rale 

.Nipsona  .Mines  Ltd.,  due  to  prevail-  of  500  ions  a  day  and  pay  off  the 


SACHIGO  OUTPUT 
IS  MAINTAINED 


The  nianagomenf  in  a  letter  roun-  let  i  moi'.  1038..  32.282  519,347  I6.09  .  rr 

tering  fhc.se  demands  points  to  the  -  A"  The  rmancial  Times  pointed 

rather  obvious  contradiction  of  the  N'OKTHKUX  EMPIRE  out  last  week.  Bill  No.  45,  rccentlv 

protective  eomiulftee's  demands  of  Bullion  production  of  Northern  pa.ssed  by  Quebei-  Legfslanii e,  pro- 
stabilized  rlividend.s  at  the  rate  oflEmitire  Mines  in  April  amounted  to  viding  for  a  bounty  on  iron  ores  for 


five  cents  per  qiiai  ler  in  siiite  of  i  $75,431  from  milling  of  5.595  tons  for 
lower  earnings  and  the  mainiaining  i  an  average  recovery  of  $13.18  per 


a  period  of  5  years  from  January  I, 
1940,  may  assume  increasing  impor- 


‘  at  'he  IV  nflilim  I  nimi*  II  i  of  an  "nb-solute  liquid  position'’  of  ^  ton.  Tbi.s  compares  with  $63,003  in  ’ 

The  in-  iriniil  inililjl/  reserves.  The  eoiiip.iny’s  dirocior.s  j  March  from  5.274  tons  treated  and!'**®®®  '®  ''’®  future  in  view  ttf  the 

'6  '®  -  deny  Ihe  nimorcKl  juirchase  of  prop- :  average  of  $  1 1.95  per  ton.  Tabulated  |  new  activity  in  this  field.  Principal 

the  rate  Production  in  First  Four  Months  erties  and  .state  that  they  ‘  feel  it  |  monthly  figures  follow;  Interest,  however,  according  to  local 


Amro  Gold  slipped  j’,*  and  2  cenis  (ng  market  conditions,  has  been  tin-  bond  issue  as  quickly  as  possible, 
in  this  order.  able  to  secure  financing  to  complete  .Mr.  Hammell  stated,  and  develop- 

Base  .Metals  Irregular  the  necessary  assessment  work  and  ment  will  be  along  conservative  lines 


of  Year  Is  $200,* 

000 


Base  .Metals  Irregular  the  necessary  assessment  work  and  ment  will  be  along  conservative  lines 

Noranda  and  Hudson  Bay  moved  unl^s-s  a®  additional  400  days  work  of  mining  practice  until  this  has 
ff  1  and  points  resnecilvelv.  **  recorded  by  .Itine  30,  next,  the  been  completed.  .... 


off  1  and  ?4  points  respecilvel.v.  **  recoraea  ny  .tune  .su,  next,  me 
while  Waite  Amulet  was  firm  for  the  company  will  lose  Its  property,  P.  H. 


mining  practice  until  this  has  T^rsat*  Bureau  Th#  Financial  Timaa 
len  completed.  Toronto. — ^Sachigo  River  Explora- 

The  present  mining  and  hoisting  'ion  Co.  had  production,  of  approx- 


their  responsibilily  lo  make,  known! 
to  you  their  altitude  with  ccspcct 'o  [ 
the  main  tonics  of  this  propagajt-  Vebruary!"? 

da."  !  . 

AVith  regard  fo  dividends  in  ex¬ 
cels  of  earntng.s,  the  letter  says; —  l*t  i  mo*.  193.').. 
“However  pleasant  and  perhaps  mo- 


T.in* 

Milled  Recovery 


$271,633  $12. 


ares  at  TO  cents  a  ahare.  (1,000  tons  dally# 

- - The  Western  Oils - 

A  Strike  at  the  Right  Time 

Britain  Needs  a  Heavy  Crude  as  Naval  Fuel  and  Anglo 
May  Supply  It  —  Interesting  Tests  at  Harris 
No.  1  and  East  Crest  No.  4 


Kaeding,  president  at  the  con.-  l  eventually  jeopardize  Hit 

panys  annual  mett.ng.  permanency  of  your  investment 


fort  wTis  being  made  to  pres.s  the 
mill,  Mr.  Kaeding  pointed  out  that 
output  was  keeping  up  with  that  of 
1938.  when  production  totalled 


The  strong  position  of 


greater  portion  of  the  session  but  Crawshavv.  president,  stales  iu  a  let-  equipment  can  carry  development  tmately  $200  000  tbe  first  four  „,cn,^rily  poiuilnr  this  might  ap- 
toward  the  close  of  the  period  slip-  '®r  to  shareholders.  The  work  will  down  to  3,000  feet  and  the  crushing  months  of  19o9  from  the  milling  of  ^  Hcnipnlons  sense  of  their  rc- ! 

ped  and  showed  a  net  loss  of  25  cost  $1,300  and  the  company  is  ap-  plant  can  handle  up  to  2,000  tons  a  3.214  tons  of  ore  for  an  estimated  ^  ipjijtjcs  does  not  allow  yourjM 

cents  on  the  week.  I.o.sses  of  20  pealing  to  shareholders  to  raise  the  |  da.v  with  only  minor  additions  average  recovery  of  $62.2d  per  ton,  amounts  which  I  of 

cents  each  were  shown  by  Falcon-  funds  by  subscribing  for  treasury  need  fo  step  up  the  mill  rate  to  shareholders  w  ere  told  b>  t.  D.  weaken  the  working  |  00 

bridge  and  Ventures,  as  Pend  Oreille  shares  at  TO  cents  a  ehare.  (1,000  tons  dally#  Kaeding,  prefiidcnt.  coni-  cventuallv  jeopardize  the 

dipped  10  cents  on  the  VAcekly  per-  - - permanenev  of  yoiir  inve.stmcnl, 

iod.  The  strong  position  of  your  com- 

Eldorado  and  Mining  forp.  were  — - - The  TVcSfCTfl  Olls .  .......  mill,  Mr.  pany  at  this  time  i.s  the  result  of  the 

the  only  isues  to  list  any  change  In  "’a-"  l*e®P'n8  "P  «  prudent  policy  followed  by  your 

price  on  the  weekly  period  iu  the  A  Oa  *1  r.  b.I_  TM  *  1_  l  HT**  P’’®^®®''®®  I  board.  As  in  the  past,  bonus  pav- 

miscellaneous  mines  section  and  A  Sf|*||^0  tllC  Ivlfifnt  1  llllC  during  "o'ljTbJ’lf  '"®®‘-‘'  '’®  "’‘"'^®-  ^ 

r r.r’“  ^  “  Jtrmc  ai.  .X'oaS:  •"* '«» jr  ,,.r,  o,  . . 

Britain  Needs  a  Heavy  Crude  *.  Naval  Fuel  and  Anglo  fund.  «f  si..o,  ua.,  b*.„  n.r«r;,iiy 

.  duil  western  oil.  .eelion  and  each  i  May  Supply  It  — ^^Intererting  Test*  at  Hams  tl^n*  into  producflon  .nd  i", ^„„''l„%,„?od 

c°.".'de'’cn;"d  ^ aid^pi?™!.*"  p?e'.  i _ No.  1  and  Ewt  Crest  No.  4 _ j  ^  >«d. .with  b™efi(  to  m. eo.,.- 

lively.  Okalta  was  the  only  issue  ini  ■  '  '  commence  an  iiMeuslve  development  ^  comimiuicaiion  signed  bv  all 

this  erouD  to  list  an  advance  the  campaign.  Additional  conipre.sslng  ‘ "®  (omimiuica^ii  n  .  gnen  i .  an 

gain  shonn  was  •>  cLts  Rova^it^  'r^®  black .  fast  time  through  the  ssMt  crystalline  equipment  and  power  facilities  are  d'reciors  states  that  ihey  vvill  order 

wTs  unchanged  at  $3r  ^  crude  oil  at  Hie  Anglo-Canadian  formation  at  the  top  of  the  lovver  por^  installed  and  .shaft  sinking  will  «  meeting  for  the  general  di.<cussion 

was  uncuangea  at  SuS.  _  _  ous  horizon.  Some  interestins  tests  of  i»r.MK(i.u  o  u  itee’s  i  enuimto  r  ihe 


nOXKER  GOLD 

Gross  production  at  Pioneer  Gold 


new  activity  in  this  field.  Principal 
Interest,  however,  according  to  local 
mining  circles,  now  attaches  to  ihe 
elaiise  creating  a  value  for  Ihe  resi¬ 
due  recovered  from  Ihe  trcatmeni  of 
ineialtir.  pyrites,  a  sulphide  of  iron 
which  roniains  46%  metallic  iron. 
Heretofore,  owing  to  the  impurities 
which  it  contained,"  this  residue  has 
been  disrarded  ami  not  used  in  the 


(tioss  proniu  iion  ai  rionecr  i.oin  i  ..  ... 

Mines  of  B.C.  is  offleiallv  reported  I 

of  $162,0011.  as  compared  with  $165.- |  ‘‘7'®'®"®''  >’>;  "  "leh 

AAA  »i*Av  . «4is  _ .’impure  iron  ran  no  refmou  cron- 


the  preceding  month  and  I '"’>’“7""',  ‘•='" 

(w.  I  omicaily  either  in  blast  furnaces  or 


ug  I  000  in  the  preceding  month  and 
he  I  •*'72,000  In  -April  of  last  year.  Ex- 
nt,  I  penses  for  the  month  amounted  to 
lyi-  j  $65,000,  leaving  operating  profit  of 


pany  at  this  time  i.s  the  result  of  the  '  -$97,000  before  dei>reriation.  dcple- 


eleetrieally  and  used  in  the  fabrica¬ 
tion  of  steel  and  iron,  according  lo 
Hie  (rovernmcni  communique.  The 
new  process  has  been  developed  by 


*376  993  and  millheads  averaged  As  in  the  past,  bonus  pa.t-.pcnses  in  Y^®®  ®'  "®®  |  esiablishing  a  *400.1100  sulphur  re- 

$61  96  during  seven  and  one-half  "  ""^1®-  whenever  |  fining  plant  at  Rouyn.  Quebec.  MTiile 

months  of  nroduction  justify  Ihcin.  nc  tigurcs  follow  ,  machinery  has  been  located  as 

Although  the  mine’s  activities  in  ,  "A  reasonable  part  of  the  liquid  |  ,,‘-7-;,  'VToX'"*  [ -v®'.  buildings  are  erected  and  pro- 

1938  ),nfi  h««n  eonrentvated  on  eel-  fu®*!®  Siscoe  has  been  carefully  .umury  .  $16.1,6(10  $  6.V060  $  HS.ooo  ducHoii  will  likely  he  started  iiexi 

ling  into  production  Ind  then  jfay-  invested  in  six  of  Hie  premier  ''an-  jsi.ooo  smoo  .some  Hme.  according  10  A.  A 

inn  off  oulBtanding  obligations  the  mines  to  obtain  an  improved  :  ^,,,,1  .  i62,ooo  sv.ono  97,000 ;  MacKay.  vii  c-prcsident  and  mnniig- 

company  was  now  in  a  position  to  "®W-, !  1*.  4  mo*.  I9i9...  '$641,000  Vjso.ooo  000  '  "’®  "t"  P'""/ " 


ings  justify  ihem.  ngurcs  loiiow: 

!  "A  reasonable  part  of  the  liquid  (im""'!  1 

funds  of  Siscoe  has  been  carefully  .umitry  .  $i6.i,noo 

invested  in  six  of  the  premier  can-  February .  lei.ooo 

,.  -  •*l-v»*l**aw»i.  V  r*a(.^«frw4  '  'THff’h  .  . . «  16iS,000 


;  •  *  j  fining  plnnt  at  Houyn.  Quclieo.  \VTailc 

®o  machinery  has  been  located  as 
(6011”  r'(pvnsr,'ifrofl't'"*! .'®'.  hiilldliigs  are  erected  and  pro- 
Sio.s.orto  $  8.T.000  I  88.000  ‘  duotion  will  likely  he  i^tarted  next 


«i5.000  06.000 

Ko.ooo  100,000 

6\000  97,000 


.  '  '  "  m  .1  . . .  . ■J  commence  an  intensive  development  le.tter  adds.  ; 

campaign.  Additional  compressing  ^.'The  commuuicaiion  signed  by  all 
The  recent  strike  of  heavy  black .  fast  time  tlirmigh  the  .soft  ciy.stalline  equipment  and  power  facilities  are  d'rec'ors  states  that  Hiey  will  order  j 


Hie  Anglo-Canadian  formation  at  the 


„  _  iSieveville  No.  2  Well  gives  indica-  ‘.'"'.w  iiiterest...s  fenced  on  or  about  May  15  (®®  cdnimiuces  uemanns  u  inei  me  company  proouceo  i.uKinn  to  1  lainea  in  eiu-ii  luii  01  oi.-  cm.,  m  mo 

\1/  a  r.  U  J  D  •  J  Hons  that  it  may  have  occurred  at  drilling  fluid  oil  wete  made  dor-  initial  objective  at  625  feet  shareholders  are  willing  to  incur  the  value  of  $4i’).!t85  in  April  from  case  of  Aldcriiiac  will  11  mount  to  ap- 

Wesl  Orebody  Being  Opened  l’"e,-y  TtUIltrous  moment.  At  the  SmoThTbrne  ^,w'$:Srcf5t^^evel  St  oieneVup  the  expense  of  such  a  meeting  I  Ihe  milling  of  2,561  Iona  of  ore  for  I  proxiniaiely  45  c-nts  per  ion. 

In  Keno  Motherlode  Vein  present  time  the  Alborta  on  Mission  urill  fluid.  The  oil  lightened  rapidly  Lateral  drifting  to  explore  for  new  _ _  _  __  _  _ , . . . .  .1  . .  1  1  ■■  1  1  ■  . . . 

-  1  in  London,  headed  by  Alberta  .Mines  while  drilling  proceeded  through  ihe  veins  will  be  al.so  commeoced  and 


,e“o,mrIl!Hn'emeLrof  ®ow  installed  and  .shaft  sinking  will  a  meeting  for  Hie  general  di.^cussion 
le  mterewtmg  le^ls  of  or  ahnnt  Wuv  1=5  tho  cnmniittce  s  demands  if  the 


IM  4  mo«.  1939...  $641,000  $280,000  $381,000 
Itt  4  moB.  1938.  1076, TiOO  $289,^00  $386,800 

*Di'fore  depreciation,  depiction  and  taACB. 

BELIEF  ARLINGTON  MINES 


oofloo  J®**!'  .some  linie,  according  to  A 
97iooo  j  MacKay,  vice-president  and  nuiniig- 
I  ing  director.  Once  Hie  new  plant  is 
selsoo  i  operating  the  assi.staiieo  provided  by 
(f.  I  Hie  new  hill  vvill  iirove  imporiant  to 
the  company.  Tho  new  bounty  will 
■'9  bo  2e  per  unit  of  nieli^llic  iron  con- 


Tbe  eompany  produred  bullion  to  lained  in  each  ton  of  ore  and.  in  Hie 


-  jin  London,  headed  by  Alberta  .Mines  while  drilling  proceeded  through  ihe  veins  will  be  al.so  commeoced  and 

Plans  for  improving  the  mill  at ' -Mini-ster  N.  E.  Tanner,  is  making  upper  poi-ou.s  lime.  Sample  of  Hie  oil  Lround  2.000  feet  of  work  is  planned 
rieno  Gold  Mines,  prior  to  resum- '  ® very  effort  to  convince  British  cap-  hurlod  into  the  derrick  by  'he  well's  levels.  Development  and  ex- 

ing  production  will  be  carried  out  j  "al  "f  advisability  of  taking  a  work  in  1938  was  limited, 

as  soon  as  the  west  ore  body  on  the  j  ""’‘mRcr  interest  lU  the  Western  Can-  formation  oil  into  the  ditll ""  '*'®  f®"'’'h  ®'’  present  bottom  j 


Motherlode  vein  has  been  opened  ada  oil  fields. 

up  in  the  new  tunnel,  according  to  What  Britain  really 


fluid,  about  200  bhi.s.  of  .i  very  heavy  level,  w  hat  is  thought  to  be  the  top  i 
crude  (around  22%  Daume)  vvas  add-  of  a  second  ore  .shoot  has  been  open-  \ 


official  sources.  Recently  it  was  i  ®®®'*‘‘’ ®®' '®®'^®  !’"*' *■  ^**  ed  to  the  fluid  Now  te.«i.s  dinging  tho '  ed  up  for  65  ft.  and  downward  de- 

reported  that  the  first  20  feel  on  the  pendahle  supply  of  low  gravity  crude  week  end  showed  that  gravity  of  the  velopment  of  this  occurrence  is  ex- 


est  orcbodv  averaged  I  4’>  oz  ®'’  s«''®b'®  «  f®®*  ^®'‘  mass  of  fluid  had  fisen  to  32%.  in- 

:ros.s  2.4  feet  lndication.s  we.‘e  that  I  If  'h®  Q'-fish  Admiraltv  as  well  as  considerable  intru- 

,is  orebody  may  be  longer  than  the  ®'"?''^'  can  be  cWinced  tha  sioti  of  fonitation  oil. 

d  levels  above  The  eeniral  ore.  "'®®®  '•*'  *  llH’K®  and  Steady  supply  of 

foil  f.  the  much  wanted  crude  available  in  Harris  No.  l  well  l.s  on  production 


peeled  to  show  intcre.siiug  results. 


this  orebody  may  be  longer  tban  the 
old  levels  above.  The  central  ore- 
bady  already  proven  for  100  ft.  with 
0.4  oz.  values  across  five  feel  and 
the  west  orebody  will  be  sufficient 
on  which  to  base  milling  plans. 
Meanwhile  the  east  drift  Is  showing 


Hrilisn  capiiai  can  ue  conviuccn  ,u«i  . . . 

there  i.s  a  large  and  steady  supply  of  -  InCTCBSC  in  Milling  GapaClty 

the  much  wanted  crude  available  in  Harris  No.  l  well  l.s  on  production  Planned  bv  Pend  Oreille 
Alberta,  then  perhaps  the  funds  for  clearing  nut  remaining  water  r 

o  nir..siin»  tn  th#  W#at  I'naat  or  the  f’’’®®’  the  hole  before  going  on  govern  — • 

a  pipeline  to  the  West  Coast  or  the  According  to  official  smircc.s  plans 


infill! ’HI 


on  which  to  base  milling  plans.  varied  widely  leading  to  eonflicting  j  are  being  considered  by  Pend  Oreille  I 

Meanwhile  the  east  drift  Is  showing  !  repons  on  the  wellVs  ^ssiblllties.  ..\f- j  Mines  &  Metals  calling  for  an  in- | 

the  vein  to  be  improving  in  struc-i  *  suipr  smg  that  the  teports  pemg;  partly  or  wholly  pinched  ml  crease  in  daily  milling  capacity  from  | 

me  rein  lo  oe  mipioviug  in  strut  .  ^  Stcveville  strike,  inconclusive  for  a  while,  the  well  has  blown  at!--,  ,  .non  q-hj,  would  reduce  1 

tiiral  annearance  as  it  nears  the  ..  _ _  _  , _ _ i.  __  , _  I  '  looo  tons,  i  nis  wouia  reuucc 


tural  appearance  as  it  nears  the 
quartzite.s  with  expectation  that  the 
east  orebody  may  be  opened  before 
long.  , 


as  they  still  are  as  yet.  have  made  rates  as  high  as  300  bbls.  an  hour. 


a  good  impression  in  London. 


dropped  off  rapidly,  however,  to  as 


- - -  — ,  -r - - I  q-up  h«*vv  flow  of  what  realiv  was  •'*1®"’  a-''  4®  an  hour.  It  is  diffi- ,  -  .  ,  .  .u 

long.  ,  "etnas  with  a  misty  content  of  colt,  therefoie,  to  ncurately  estimate  terly  period.  Officials  state  that  the 

The  mill  had  operated  until  h’as  been  brought  under  con-  »'‘®  "®’'  """  ®" 

midd^  of  .March  when  it  was  sus-  { the  oil  has  been  determined  _  ihouid  phSs  dmp  the  o  w  o^^ 

pended  P«ding  the  opemng  up  of ,  ^ave  a  gravity  of  about  20  degrees  m  with  flu.h  pro-  be  ni  c^o.e-down  as  the  compiTnv  is 

new  (webodies.  It  is  not  expected  Bnun,p  jv;o  estimate  of  the  size  of  duction  at  the  rate  of  7.2no  bids,  a  |j!®  „t„pg  concentrates  for  a 

that  the  company  .9  current  a.sscts  of  |  flow  has  been  made  but  indica-  day.  This  is  undep.stooii  to  be  ot  iheiP  ..I*  ,,  Anv  ndvnnee 

about  $400,000  will  show  a  very  tions  are  that  another  good  commer-  rate  at  which  the  w-eii  flowed  ‘I'minplJ  *  •  nrie##  u-miiH  he’  reflected 

great  reduction  when  milling  w  ill  ci„|  producer  may  have  been  eslab-  i'-"  f‘i’®<  few  hours,  after  building  up  [  m  4®®'®' 
be  resumed.  lishod.  If  this  proves  to  be  correct.  S®-'  pressure,  and  cannot  be  '•’^•<7 

_ _ _ _  65  000  acres  which  blanket  the  repre.sent  the  actual  rate  to  wluclvAprllshipmtntsofleadandzinccon- 

s  crait-nixTci  sinDBK*  ’  A  wi  k  a  cn  c  nnn  'he.  Well  wiill  sottlf  (town,  ill  !i  fcw  1  ceut  TE I  es  I  ol  3 1  led  50  TH  TS  closc  to  J  hc 

.MANlTAf  Tl  BING  IN  ALBERTA  area  and  'jhich  are  owned  or  con-  Ncverthele.s.s  it  i.s  ihe  strongest  Bll-tirac  record  of  52  cars. 

Edmonton  —  .Alberta’s  895  maitufac- 1  by  Anglo  Canadian  will  place  fj^w’  that  any  Turner  Valley  .  - . . . .  .  ...» 

luring  establishments  report  a  gross  i  the  company  in  a  very  strong  post-  vrell  ha.-,  ever  shown  and  indicates 

\alue  of  production  in  19S7  amount-  tion  for  future  development.  that  Harris  No.  1,  located  in  the  ex-  The  rinanclsl  Times  reaches  • 


cosi.s  to  about  $1.50  per  tun  com¬ 
pared  with  $1.78  In  the  latest  quar- 


hat  the  well  w-ill  do  on  sustained  i  company  la  making  a  profit  even  at 
jw.’  I  today’s  metal  price.s  and  that  even 

-  should  prices  drop  lower  there  would 

Harri.s  -Vo.  I  blew  in  with  flm^h  pro-  pe  no  close-down  as  the  company  is 


Y< 


ourse 


a\oAHorse 


be  resumed. 


MANlTAf  Tl  BING  IN  ALBERTA 


nume.  No  estimate  or  ttte  size  oi  duction  at  the  rat.,  of  7.2nn  hbls.  a|  ppa^ed  fo  store  concentrates  for  a 
le  flow  has  been  made  but  indica-  day.  This  i.s  umier.stoo'l  to  be  M  the:  '  ^  „  necessary.  Any  advance 

ons  are  that  another  good  commer-  rate  at  which  the  w-eii  flowed  ’p,.,  nrjpp^  a  k.  reflected 

al  producer  may  have  been  eslab-  M’®'  few  hours,  after  building  (tp  j '®  J®®  ®>  ^ ^ 

Rhrri  If  ihiR  nrovos  to  bo  correct  pres^tirc.  aiul  t^annot  he  takon  rapidl>  in  increaned  parninRS.  In 

le  fiSOOO  aerpR  which  blanket  the  rppre.<sent  the  actual  mto  to  which  ■  April  shipments  oMead  and  zinc  con- 
'a  ki  k  are  rtu-nnH  r  rnn  'hC  Well  willl  .settle  (loWP,  ill  !i  few  j  CCHt  ratCS  I  Olallcd  50  CHTS  clOSC  tO  JhC 


that  Harris  No.  1,  located  in  the  ex- 


The  Financial  Times  reaches  a 


ing  to  *86.220,069.  Tbi.s  was  an  in-  h^asl  t,  rest  .'so.  4  i.s  expectea  to  treme  wuth  end  of  the  fiekl.  one-  .#  nennin  whi*  arn  Interested 

,  rea.ae  of  *12.173.039  over  1936.  Em-  eomplete  driilling  shortly.  The  ro-  quarter  of  a  mile  eaat  of  Itovalile  No.  T  ",  iu.i*^e.*r* 

ployec.s  numbering  12,524  leeeived  tary  bit  jtassed  through  the,  hard  grit  38,  will  be  one  of  the  largesl  wcll-s  in  Rblc  10  DUy  lOTestnil'Ill  SecUTG 


•n4 

Black  Horse 

Canada'*  Finest  AtC 
Made  hi  Rva  ftneioliant  hy  tha 
PAWIS  $HWm,  Maaiiaaf 


$13,903,062  in  salaries  and.  wages. 


bed  la.st  Saturday  and  was  making  I  the  field. 
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LITTLE  LONG  LAC 
PROFIT  SHOWS 
MODERATE  DROP 

I 

Company  Reports  $435,573  or 
23.7  Cents  Per  Share  Asiainst 
$517,917  or  28.2  Cents 

MINE  SlfUATioN  GOOD 


LARGE  PROGRAM  PRIVATEER  OUTPUT  !  Mining  Market  Record 
FORSTADACONA  HIGHER  IN  AP 


Hy  ^  O  HLARN  «.  CO 


A  i.KKyoRr  •  R(:FrM.o  ooi  n 
Plans  ai'^  tK>ing  mady  for  f^lrlller  iln- 
\eUiv>nirnt  on  the  Alhcnorr-Lluffaln 
Os, Id  Mines  inopei'y  near  Sionx  l.ook- 
rnji,  Oniani,  Sui  fnee  norU  and  din 
mjnd  drilling  disilnsed  ten  zone.'-  nlonj; 
a  eontaft  sinking  through  i  hr  i>n>p 
erty  ahd  drvelornirnt  will  be  lOnduct- 
cd  over  a  widespread  aicn. 

necrntl,v  It  was  stated  that  I  hr  com¬ 
pany  had  arranged  funds  for  the  pro- 1 
leetcd  development  plans  and  as  work 
on  the  majii  orobiidy  has'  .uistified  in 
stallatton  of  a  mining  idant  ii  i.-  e^ 
peeled  a rra ngeuirnl s  far  undi'igroiind 
work  will  follow  within  the  nevt  few 
weeks. 


Unlisted  Mines 

tHy  Dtfipcr  Dohie  A  Co.,  Toronto) 
1)0^3  01 
.0:’’2  iru 


in  Ore  Reserves  in 
Latest  Report 


rrjfP.MAC  —  Pianiond  drill 

hole  No.  10  at  f'hihmae  Mines  has  iii 
ted  a  huge  mineralized  -/.ono  he 
tween  the  .'jOti  ail'l  lioil  ft.  lev <  Is.  .\p 
proximalelj  HO  fl.  of  thi.s  section  is 
rrporird  to  he  well  mineralized  riuartz, 
accoiding  to  compunv  officials. 

The  ((inipany  hi,'  been  drilling  le 
depth  111  an  effort  to  I  leati-  flat-lving 
leplacement  zones  similar  to  those  dis. 
vio.si  d  ai  Waite  .\mtilei .  This  inter 
.seelion.  il  is  said,  offeow  «t-io1ig  ,'n- 
eoiiiageiiieni  and  will  reonlre  a  siih 
stanliall.v  Im  t  eased  dnlfihg  program. 

.\i  laiigemenis  are  now  being  made, 
the  eompany  states,  to  finance  this 
litrgrr  eaiiipaign  and  U  is  r-xpecled 
I  Ills  w  ill  h,’  eompli  led  h>  the  time 
the  present  comraei  expiies. 


Toronto  Bureau  Tbo  Financial  Timat 

Toronto.  —  Little  Long  Igtt  Gold 
Mines  has  net  profit  in  L'eS,  after 
all  cbai  gc.s.  of  .5  L; 0,0 7.:?.  ci|uai  lo 
l.^'^7  cents  per  .share,  w  hich  conipare.s 
with  IhoT  net  of  .t!.iil7.''1T,  or 
cents  per  share.  During  the  vVat 
three  dividend?  of  lu  etnis  eachiier 
w  ere  paid  for  total  of  .'?ri I:'.!i0ii  w  hich 
reqijjred  drawing  on  siiiplus.  leav¬ 
ing  niiTcni  .viirpliis  aecouiii  ai  the 
'ear-end  of  S!l-(.o75.  against 
1174  at  the  eud  of  Il»o7.  With  respeei 
to  dividends,  .'oseph  Kirington,  pie- 
.sidenf.  slates  tliai  while  iliere  'vill 
he  some  tuiiiiiieuts  resJJiliJl*  divi¬ 
dend  pavTnents.  it  is  noted  rhiii  coni- 
pauy  has  taken  adveniage  of  large 
anioiinis  in  write-offs.  The  easli  pn- 
■sttioD  at  all  times  leaves  a  safe  po¬ 
sition  10  take  t.ire  of  dividend  rc- 
qtiircment.-.  and  also  aliowcs  siib- 
-fantial  amounts  to  ratr,'  on  all  de- 
veJopmenis. 

Production 'otalicd  •tl..vbl.'}l'"  ftorn 
Tnilimg  l'7,I".f)  tons  of  on.  a.s  roni- 
pared  with  *  1  .ti from  iiS.ujo 

tons  ireated  in  l',:;7.  .Mill  hperaied  j  3,  , ^  for  av  r 
'cs.St  per  ceTii  of  full  time,  being 
closed  for  iwo  weeks  during  ehan,ge- 
over  from  cages  10  -kips  with  aver¬ 
age  reeoverv  of  .$15. ''.’5  a  ton.  against 
Slti.tjja  ton  in  l!':;7.  .\f'.cr  dedueling 
marketing  eliarges  of  i|‘t,SI7.  and 
operating  cosis  of  .$80k,i'l5,  or  .$8.o7’'i 
per  ton  milled,  nperaiiiig  profit  rc- 
inained  of  87l7.0!):i.  agamst  $811,740, 

.'sum  of  •S21ti,i!hti  was  riedUCfed  for 
depreelatioa  and  (>!si-pn>t1,ictjoii 
write-off,  .$67,41*7  ..*.s  provision  for 

ta.ve.s. 

'  lirrent  a.ssPts  at  rhc:  vear-end 
totalled  $507.81*1*.  I'lirreni  liabilities 
anioiinied  to  .t||ii.7::K,  leavliis  work¬ 
ing  capital  at  -^487. 0611,  compared 
with  ':4DI.S.5I  ai  end  of  lo::: 

Manaieer's  l{ep<*rl 

Die  reserves  ai  f)ec.  51.  I0:!8  are 
estimated  by  A.  Banon.  mine 

manager,  at  .505,61*1  tons  grading 
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I  Toronto  Bureau  The  Financial  Timea 
j  Toronto.  An  enlarged  drvelop- 
I  ment  progiam  is  now  underway  at 
.Stadacona  Iloiiyii  .Minos  and  to 
[  carry  out  the  work  in  the  most  ocon- 
'  omieal  manner  it  has  been  deemed  | 
adv'tsable  lo  temporarily  cut  niilll 
tonnage,  it  i?  officially  reported.  | 
The  progiam  decided  upon  after  a  | 
conference  of  Ventures  and  Stada- . 


Successful  in  Opening 
New  Ore 

Toronto  Bureau  The  Financial  Tim«a 


of  ore  for  an  average  recovery  of 


- -  Hill  f  X . 

.5,1  tons  and  average  ol  $4o.41  per  i  H,dn„od  K.rkland  ... 
ton.  'I’otal  for  the  firs!  4  months!  Dear  Ksploration  ... 
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$435,870  from  0.218  ton.s  milled  foi' 
per  ton. 

Work  on  the  1,100  nr  hoi  tom 
level  .since  (he  annual  moeling  late  '  i  hcxiorviiir 
ill  .March  had  developed  an  addition- '  ‘  lui’micMi  Kcscarth 


M. 


(  an.  Malartic  G. 
Central  Porcupme 
(  anhoo  GolrJ  Quarl? 
C'a^Ilr-  I  refhewa\*  .  .  . 
Centr.il  Pal.  Gold  M. 


or  J 
(«>' . 
S  00 


1 1? 


01 


M'l'iso 


Kniro  iH 
Kr$$aca  m:« 
Kiiii:  Kirk 

'ua.  agaiii.st  $1*>T..>S4.  j 
or  $*j.7S  a  ton.  ■  I.a.c.ii,., 

Balance  shcoi  show.s  cuircni  iis.sels 
of  .'581,56.5  aii.i  cui  i  pitt  liahlhtics  of  | 
•?l.',.in!*.  leaving  vvoikinji  'laRi'al  of 
J'hi.t.xt,  iiga.ii."'.  $;O*.S0fi  al.uno  of  pre 
V  ions  veai. 

Iaiwpi  .iev’ctopnicni  cosis  a,.'  ex 
peeled  thi-  year.  w-hi<h  .-hoiiiil  ini- 
pi'ove  piofiis  maleriatl.'  I.asi  ,v  ea : 
sh.sfi  w  as  dgPV'cned  221  f'.  '  ■>  i  he  *1**** 
level, 

.8nnu.al  mee'ing  will  ho  liel.l  m  Tor- 
oiiio.  .Nfav  li*.  al  11  a.m. 
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I  oona  on^rinoor.s  involves  continuinK  f^p  puppeni  year  has  anioiintf'd  to  i*’*^*!*^ 

j  Hie  present  shaft  to  2.000  fret,  crd.ss- 
1  cutting  to  the  vein  on  the  various  of  ..f 47  (1; 

levels  and  dril’ting  oast  and  west, 
j  The  .shaft  is  at  prc.scnt  dow  n  i<i  a 
I  depth  of  1210  feet.  Ore  pas.scs  will  j 

the  put  In  and  loading  pockets  <'0' *'' ■  GDl'feei'of'oreTenKHraecor^^^^^^ 

1  1.125,  I  57.i.  and  2,00ll  ft.  .Additional  re  <  ’  a  k  r>  c-  l  toniuioum  Mines  . 

.  ..  ..to  an  official  rcnori  issued  bv  D.  S.  fhr^nv. m  ^.^ri  s 

jeqiitpmeni  to  carry  out  the  pi  og.  an.  :  developed  ,  c!.:.:  <rboug«.nau 

will  be  installed.  ;  |),.rkwaler  Mme.s  . 

;  I  on.sidcration  will  he  given  "'hen  47  gold  per  ton 

ihe  devrlopment  program  has  hern  .  average  width  of  14  inches,  j 

comjileied  10  increase  in  mill  capa-  ^  .«hori  length  of  high  grade  with  ' 
eiiy  and  it  wBl  then  he  po.«.sible  to  oDnsiderable  free  gold  was  recently 

encountered,  il  is  -stated. 


The  surface  prospecting  campaign 
recently  started  has  already  result¬ 
ed  in  discovery  of  several  pronii.s- 
ing  veins.  One  of  the  showings,  lo¬ 
cated  on  the  Privateer  .No.  4  min¬ 
eral  claim  and  named  P.  4  A  has 
now  been  exposed  b.v  open  cuts  for 
appioximately  250  ft.  I'hanncI  sam¬ 
ples  from  si.v  cuts  over  that  length 
gave  all  uncut  average  of  11.68  ozs., 
aud  a  cui  average  of  8.40  ozs.  over 
an  average  width  of  6  in<hcs.  Kur- 
ther  work,  including  a  drift  tunnel, !  l.l•■rk,>r  Cold 
is  being  started  to  determine  'hi’ :  { ",‘■'1  0,1 

I  I  lonACstcricJ  O 
I  Iou'<*>  Gold 


Drnison  Nickel  Mines  L.ld. 

Ooine  Mine?*  . 

(  Horn.  I.  x|>lorrrs  . . 

'  Dorvii)  Siscoc . . 

Diique^ne  . . . 

I  I  Iclofrido  . .  , 

I  <tf«t  Mriinrtie.  . . 

I  alconbririue  . 

j  i  ed.  Kirklrind  . . . 

'  I  rnncoeiir  . 

*  I  ernk'ind  . . . 

,  Gtllies  Lake-  Pore. 

(  Glcnora  . 

I  Gold  l^rlt  . . 

I  Cod's  Lake  Mines . 

Goldale  Mine;*  . 

Gold  r.a;;le  . 

Goodh-sli  Minin?  . 

Gralifih)  R<>u.*ir|tic(  . 

Gi'anridti  Gold  . 

Cr.indoro  . .  , 

Guniiri I  Cold  .  . . .  , 

llalciove  5wuy^e  M.  . 


actual  importance  of  this  find 

Dcvelopmeiil  of  the  Gold  Peak  .No 


I  (Prideni  Gold  .Mines)  properly  has  '  ' 

been  very  satsif.ictor.v . 


.M.iy  k  .lames  L.  Gillanil'.  i -s  .igi  rcd  to 
liurctia.se  .111*11  shares  a!  fivi-  cents 
per  sliarr  rstvahlc  f.ntliwilh  and  rc- 
I  civeil  option  op  a  furilici  1 .26."'. ****•• 
.shares — it.X.nau  ■  liaics  ;ii  five  cents  per 
.share — luo.lici*  sliarcs  c.jcti  a*  six 
J.-l.SOV  .i//.\T;8  -Due  lo  the  spvini;  'enis.  .scv'ii  ,eiits.  l■■pht  lonis  ami 
hreak -up  officials  of  .lason  .Mines  l.id.lninc  eenUs  p.  t  share  with  hala.mc  at 
I  formerl  v  .Vieo.-v  Hold  Minc.s)  tia 


not  leecived  'ho  leeiihir  nionilily  pro 
gross  reports  fr.im  the  prtipoiiv  at 
I’asnnimil  l/ake.  f-uiiuia  dislrui. 
Ho'vevri.  Il  IS  i-i'poiscd  ihai  sinking 


cents 
.1  line 


■512  oz.  er  ton.  coiiiparwl  with  587,- |  of  ine  Fiold  .-haft  on  the  .\’,v.  1  vein 
270  ton.?  of  ..515  oz.  gtade  at  the  he- 1  p* ogre.-ssing  sii.,i,||l>  wjHi  t.he  open 
ginning  of  che  year  '  "i’ll  believe.!  u*  he  hok.w  the  gou 

President  Lrrmg'ion  ?,a,es  that  '''•  ‘ 

early  ,n  18.58  11  was  decided  to  con-  ninzon, 

stnict  a  new  headfiame  with  more,  -ph,.  ,0,,,  cut  m  the  .station  on  ihe 


space  for  handling  ore  anxl  to  keep 
tip  with  mill  iequirenicu{.s,  Ii  was 
also  found  netessarv  lo  increase 
hoisting  capaciiy.  These  changes 
interfered  with  regular  production, 
as  the  gi  eater  pan  of  the  feed  <  ame 
from  the  upper  leveKs.  The 
shaft  sinking  interfered  by  in¬ 
creasing  the  amount  uf  waste, 
and  there  iias  some  trouble  with  a 
faulLPd  area  about  the  7th  level 
where  rbe.  vein  vvas  displaced.  Hi,w- 
ever,  new  rie.vcloiunents  on  lower 
levcLs  have  been  mosi  satisfactory. 

.A.S  far  a.s  drifting  on  rhc  llili  and 
12th  Icvei.s  has  advanced  ii  would 
appear  that  values  are  full.v  as  good 
as  the  levels  above. 


l.■•0-ft.  level  which  ii'iurncd  an  a'..',i.\ 
of  *14.:jj  over  2.2  feel  is  .-uiiilai'  in 
appearance  lo  ilic  .No.  1  vein.  The 
shaft  IS  hcing  sunk  lo  201'  fi.  and  a 
.second  level  will  l>e  cm  al  L'Xii  ft, 
witli  tirot>ablv  holb  Icvefs  opened  up 
a  I  Ihe  same  I  line. 


i.nwrn  r.i.\  toi  aoi.n  if/\f:.s'.: 

holding  a  group  of  12  claims  in  tlaii-l 
tiller  and  .McKIroy  township-  m  ihr; 
fairdci  Lake  area,  plan-  an  explor.a 
lo'V  campaign  to  invc.stigatc  favour- 
aidc  -Inp'iuie  disilo.sed  ia-l  .-iimnicr. 
Afler  in.spefling  the  pnnrerfT.  Italph 
Hurd.  .M.K..  state,-  that  Troni  the 
sult.s  obiamed  from  limited  iiinouni 
work  done,  t  h*'  propeii.v  appears 


I  prices  from  ten  cenis  to  I'vcniy 
per  share  paval.le  $l.2.Mi..  hv 
::il.  ISrip  with  Iierea.-ing  moiilhiv  pav- 
mcnls:  l.alaii.c  pavaiilc  h.v  .Man  li  Hn. 
I6t2.  I'ompaii'  incor|iot  ated  March. 
r.i.5.8  I  1*0111. 1  auMiori/.cil  capital  :i.oiio, 
lift*  stiarc.-.  li.p.v.:  i.-,-uc'l  l.el'i.5f'l. 

HOUIIA.M  HOLD  .MINKS  LI.MtTKI* 

I’.v  .Vgrcemein  .Vl.iv  2  opiioncd  lo 
I'.  W.  Sniilh  1  .lion. mill  .shares-  2aii.e(l(i 
-liari--  .-It  five  cents  per  share  pa.vahle 
'viihiM  Mine  months  liio.iiiui  .share.s 
each  al  .seven  cents  and  nine  leiil- 
pel  .sliare  pa  v  able  within  one  year, 
with  lialanec  at  prices  from  ten  cenis 
In  Iwenlv  leiils  per  shiiii’  payal'le 
willim  two  vear.-.  ('oinpaMy  incoi  por 
ated  Ma.v.  16:18  ((hit.)  aulimrized  ■  ii 
pilal  2..MI'I.IH)0  .shares.  8|.  par;  is.sijed 
1.117, 005. 


lower  holb  mining  uud  milling  costs 
l-'Inal  pjodiiction  figiire.s  for  .April 
will  he  available  sliorily.  which  it  is 
expected  v'lll  .itipioxiniiitr  .$65,00(1. 

Ore  iTsrivc.s  a.s  at  .March  51  lasl. 
are  e.stiiiiaicd  at  approximairl.v  240.- 
uOii  tons.  I'hcsc  figure?,  officials  re- 
porl.  include  only  very  noiuilial  ton¬ 
nages  on  ihc  ihree  levels  below  the 
HOii  ft.  leicl  ciirrenily  under  devel¬ 
opment  and  ilo  not  Include  any  ore 
nil  Hiese  level.?  west  of  Hie  diabase 
dyke,  which  is  the  most  productive 
section  in  the  upper  workings.  On 
the  725  and  85*.*  fl.  levels  n  number 
of  slopes  are  being  developed,  all 
east  of  the  dyke.  On  the  075  ft.  hori¬ 
zon,  050  slope  ha.s  been  opened  tor 
a  lenaili  of  2Ui  feel  w  illi  an  iiveiage 
width  of  7'.;;  ft  averaging  $!I.I8  per 
ton.  This  ore  is  east  of  the  diatiase 
d.vke,  while  to  the  west  of  the  dyke 
to  the  west  boimdai  v,  a  distance  of 
Olio  feel,  lies  Hie  inosi  productive 
ground  in  Hie  mine.  Downward  ex-. 

tension  of  the  ore  vvesi  of  Hie  d.vke  |  LilKMIXIS  GOI.D 

is  indieaied  by  a  drill  hole  at  thej  o,-e  value.?  over  mineable  widths 
075  ft.  Ic'cl  which  yielded  L  feet  being  ojiened  in  both  Ihe  vvesi 

•  if  eore  averaging  $0.,.i  while  east  and  east  faces  of  the  diifi  on  the 

of  the  dyki'  a  drill  hole  to  ihe  l.ioii  ;,7-  f,  level  of  ciicniinis  Gold  .Mines,  l.citci,’ Cold 

n.  horizon  vielded  HU  feel  of  tore  |  |, aider  Lake.  Ai  the  time  of  the  ' '"'f  '-on^  I.hc 

report  the  west  heading  had  hoen 

driven  ol  feet  from  the  ernsseui  with  ,  Marrtl,;o . 

34  feet,  of  this  advance  in  low  values.  I  ■M.*vM*‘"n  . 

Kaif  values  showed  in  the  first  30  .McKcn”-  Rrri  V.aks 
feel  of  drifting  easiward  ranging  McVotic  r.iHh.im  M 
from  .04  ounces  over  6  ft.  lo  ji  McMatisr-  G  M.  , 

ounees  over  3  ft.  far  samples  uie  i  , 

novv  being  lakeu  earh  round.  '  Minnm  forp. 

'ITie  opening  up  of  ore  in  both  w  . 

headings  confirm.?  earlier  diamond  '  Nayhoh 
drilling  lesulis  vvliieb  indieaied  ' 
lengthy  me  shoois  ai  ihis  horizon.  ! 


LISTED  MINES 


JtiCok*  . 

J.ick  Wd.lr  . 

lellicor  . 

,1.  M.  (.0115.  . 

Inspirnlion  . 

Kerr-  Addi»on  .... 
Kirk.  I  luH^un  v 
KirkUtid  Leike  .  .  . 
Lrbel  Oro  . 

LH)|{Ut)a  . 

l-.fipH  LadtlkiC  ... 

LflVH  C  Hp  . 

Lake  Shore  . 

Lamaque  Cold  .  .  . 


avr!‘a>;in;:  por  ton.  I 

OBALSKI  PROPERTY 
TO  BE  DEVELOPED 

Cache  Ray  and  Portage  Island 
Claims  to  Be 
Worked 


I.I  RMiV  (.OLD 

ftecliiie  in  the  average  grade  r*f 
;  ore  treated  at  Gurn.ey  Gold  .\lines 


Newbec  Mine*  .  .  » 
New  Golden  Ro?e 

I  Nipissing  . 

NorRoIfl  . . 

Normelal 

Nor.  Can  Min.  « 
i  Nor.  “Empire 
O'Brien  Gold  ,  .  • 
Oniepa 


MR.M.XC,)!  R  (’rOIyD  MLVfJS  IJ  .M 
TTUn  !■<>  .\^]r«‘mont  .M;j\  o]>iif>ni-tl 

to  K .  K.  OixiTi  l.tMvO.soo  sbnie.'^ 

Ooo  y-hM'-o---  :ii  i»*n  p*'t-  Mhinr-  (.hv 

;iMf’  within  fotir  monihs  tno.iMHi 

(x.-  .>h;irf'.s  ;if  iwt-ho  c'lii.'*-  per  shaiu  p;i.N' 

oflablo  within  fT\r  nionih<  ton.oiMi 

to‘sharo.«  ni  mn  per  .-hnre  pn\al>I'' 


MILL  TO  BE  BUILT 
AT  WOOD  CADILLAC 

I 

Mill  Builders  Ltd.  to  Start  Work! 
on  150  Ton  Unit  at 
Once 


warrani  rntt-her  developniPnl.  limit  !  within  .'-:i\  nnniih.''*.  with  pt 

Ad  am.'>iint  of  5ithppin2:  an<j  trenchins  -  from  fifiiM  ii  <  on!s  to  soNoiitv 

exposed  a  poiphyry  break  which  t  ar-j  *'f'nls  pt  i  y^hare  p:i\al»U‘  by  Jiinr. 

Tied  fair  minenilizaiion  ami  ,  l'hi<  rf  plarr.-<  ameenion!  if 

Mt"ictnir.  Thi.s  vein  ha.'^  latoi  borni  hebruary  10  \\  n  Ii  Waitt'r  Patr\  int- 

opf-nf'd  up  for  a  lApffth  of  Opn  foot  uhuh  n-)  .'-ilork  wa.s  iak»-n  down. 


.and  cenaiji  additional  ‘ho'^inje-s 
hern  outlined  in  f>ther  parts  < 
propel  ty. 


havo  C*onipan\  iivorpoiab  d  Si  piemlM  r. 
*f  Ihe  a  lit  hori/.etl  capiial  ;kOfMi.fM.Mi 

I  ?:haros.  jj.  p^i-.  ix;>ia-,| 


Ki'i’TsoN  -  n.\/Ki/r()N  (;oi>.n 

.M  I  \  I  IJMI'I’KI)  I  ly  .S.mecuKnt 
lanuaix  23  <'f>inpan>  npiii>nf‘d  I.uoo.- 


MUI  Builders,  Limited,  will  pro- 
feed  immediately  with  i.he  constnic- 
tion  of  a  150  too  mill  al  Mood  ( 'a- 
dillac  Aiinea  Limned,  according  lo 
by  r.  Curxon 


1/  IL. 1/7770  (70/. n  r//;/,/>N~  in  rr- 
viewins  opr  »ai  ions  at  the  pioppfi\  of 
.Mylarlh  ( rold  Kidds  for  ih*'  month 
of  .\pril.  M'  .  I*.  Xoi  i  iv.  t  hf‘  ?en- 

f*ra,l  mitnaycr.  ^-tato.s:  Diiriiie  Th<y 

month  the  .shaft  wai-^  arh’nuood  140.3|T*Mby  and  I’ompanv  atlvisf 


K.tymitsler  (  on*.  M- 
Pioiiei'r  Gv>M  B.C.  • 

Perron  Gold . 

Pickle  Crow  . 

Powell  Roiiyn  .... 

Premier  Gold  . 

Preston  I..  Dome  . 
Prosp.  .\irwa\'H  ,, 

Ucd  C!e!*vl  . 

Keno  Gold  Mines  .  , 
ReeN'es  .MacOon.ild 
Roche  Lon?  Lac  ,, 

Sand  River  . . 

San  Antonio  G  ••• 

Shawkey  . .  •  . 

Sherriti  Gordon 
.Sheep  Creek 

Si.5Coe  Gold  . 

Sladen  Malarl  ic  .  *  . 
.Slave  L.ake  Gold  •  • 
5ou(h  American  •• 
Stadacona 


fret  to  completion  at  44J.3  Sta*  Doni'i-  has  i*ui  chased  30.0OO  .<hai 

lions  were  co-mplcied  on  ihn  17o.  3'hH  ‘*bd  .Xpreement  has  boon  amended  ro 


000  .‘^harrs  coinnu  nnn;:  al  ton  inpi 

per  share  In  (-i;iwtiml  Wrighi  A  t-<iiii. ,  lions  as  flux  for  smelting  openition.?. ;  pai’  v.nlne  each  vvhich  had  been  ae-  !Si.  Anthony 
that  oi,-|'j'w()  more  mineralized  zone.?  are  quired  by  the  corporation  lasl  year,  i  Sudbnry  Basm 


ami  425  fool  levels.  Ci  osseutting  I 
I  the  me  is  now  iinderwa.'  'U*  tin-  17 

i  amj  :;0i>  foot  ieve!.?.  The  main  ore  zone  share-  for  ruonies  air 

A  luri.her  opiioii  iia.-  I'l 
■>(1.00*1  shares  al  rive  ei 


diimng  the  price  of  .-to,  k  lo  fiv*-  l  ent- 
per  .s'liari'.  ami  i.ssues  a  fiirthei-  Tii.UliC 
mlv  receiv.ii 
II  granted  i,n 
Us  pi'r  .share 
pav.ible  wiLliin  five  moiiHis. 


arinoiincemeDi  made  »>  ,.  viiizun,-  u  ,  ■  j 

,  ,,  ,  “s  /.  ...  „p  reached  on  Ma.v  121  It.  .. 

flobell.  president.  neativ  veiiical  vein  was  foltoweil  in 

The  plan  is  m  accordance  with  the  the  .shaft  to  the  200  foot  level  where 

provisions  of  an  agreement  of  .March  it  liisappcareil  lo  the  north. _li  was|  _  -  - - 

I,  lySfi.  under  which  .Mill  Builders,'  found  in  the  3oo  foot  level  station  to'  HIV- 1  V-Pi  »K(  "I  I’IN’K  liOLD  MINKS 

Igmiied,  i?  entit.ied  to  301  7ii0  .share?  as.say  $17.50  per  ton.  In  the  cio.ssrui  j  'HTKI >  --  Bv  .Xin-emcni  .April  11 

of  Wood  l  adilla,:  .stock  and  Hie  elec- !  'i-'i''  'f”'  'i’'"  J':  ^""*1""'  oRTeed  u,  pur.-ha.se 

feet  wide  of  highlv  rinneralizeii  iliorite  $0,000  .shates  ai  five  <eiiis  per  sliare 


Hon  of  a  nominee  as  a  director  of. 
the  corapan.v.  ! 

Alt'.  Dobell  points  out  ih.it  the  is- I 
.?iie  of  these  .sliaie.?  will  not  involve  I 
any  altetaiion  of  Hie  company's; 
eapiia!  a.s  there  remain  siifficieai  ; 
shares  in  ihe  ireasiir.v  for  the  pur-j 
Iiose.  The  eompan.v  i.s  eapilalized  ai  j 
4.000,00*1  .share.?,  of  whieb  iheie  aiei 
3.h08.500  share.s  <*ursiand;rig.  ' 


known  to  ero.?s  Hie  properly,  vvbcre  ^  As  a  result  of  the  redueiion  the  Suilivsn"  . 

veiy  limited  surface  work  has  ex- :  issued  capital  (including  an  addi- ' -SylvanUf  Gold  . 

posed  large  mas.ses  of  .sulphides  from  tional  I.OOO  .shares  acquired  thi.s  ' „ . 

vvliieli  Interesting  assay.?  have  been  ;  yean  will  be  523,273  shares,  and  the  i  ^k’^Huaher'’ . 

sceured.  I  corpor.Tllon  will  be  obligated  to  is- i  lexas  Can.  od  . 

I'onsi ruction  of  a  higliw-ay  into  thC'  sue  47,230  additional  shares  if.  as;  A”’’'"'''  Gold  . 

disirict  is  under  way.  and  with  the.*  and  when  outstanding  eoninion  stock  ;  JcTir^Coid 

Provincial  Government  engaged  In  ■  purchase  warrants  of  the  prcdeces-  Vmturfs  . 
arranging  lo  supply  power  to  the  dis- ■  sor  company  arc  exercised.  yiie  ' 

irici.  ihc.se  obstacles  vvliieb  impeded  j  number  of  shares  listed  on  the  'I'or- *  . 

the  rhibouganiaii  development  h.-ive  i  onto  Stock  fOxehange  will  be  570,512. 1  vt-.iiscy  Conshlan  i  ..  .  .  .  . 


similar  t.,  the  high  grade 
Hie  Kast  Malartic  Mine.?. 


diontc  on,  Pajaiilc  foriliwiih  and  received  option  ,  bot'O  removed  and  now  rapid  deve,- 1  of  which  17.230  arc  listed  siib.leet  to  j 'VenH  Caddl 


fiiriher  1.62ii,fi(in  ha re.s  — 1  20.01*0  i  opnieu I  into  ttrudip  fion  is  possible 

. . .  :  .-harc..s  al  five  ceni.-  per  share — 2(l(*.non  j  - -  - 

.\  i:\VffOy  iJOl.l)  Ml\  r:s  off,,  -sbares  each  at  si'v  ii  ,  ,;nts  .md  ten 

emls  of  ihe  eomtuiny  .slate  lhai  oper-!  ecnis  por  shai'"  with  iialaine  al  price- 
anoiis  aie  .?i'hei|ulC'J  M  siai  t  this  vvek  ,  t''‘*i*i  I'velve  cents  ii,  .one  dollar  and 
on  Hie  eompanv  s  propert.v  ad.ioiniiig ;  cent-  per  .share  pa.vahle  $2.000,, 

Mining  (-orporation  (.leroine  H.old;  Pe*'  month  until  paid,  i-onipaii.v  ineor- 
.Mines)  .and  Oswa.v  Gold  .Atrip.'S  m  tlie  roia'-cd  Kebi'iar.v .  16.16  (Out.)  aiiHior- 
Gpeepee.swav  area.  Svi4>tilie.,s  and|  i>ted  capital  ;j,..i00.ooii  .-hares.  $1.  par: 

i.vsiied  1.080. 005. 


J.  E.  Hammell  Resigns  as 
Siscoe  Extension  President 


Issuance. 


Ymir  Y^nkc^  Girl 
j  UNLISTED— 
Brrlt.  I'relh . 


rRrVATELH  MLNES 

.  '  Coast  Copper 

II  IS  expected  m  some  financial  i  Dnihousie 


.  ,  ecinipmeni  aie  now  lieing  tixrn.'poiled 

Il  will  be  ipcalleii  fhal  the  prite  j  >.,  the  properly  and  eaiops  e-ial>Iished 


Al  a 
Siscoe 
vv  eek. 


meeting  of  Hie  director.?  of 
Kxiensioii  Gold  held  this 


quarters  that  I’rivatecr  Mines.  I.td., !  Last  C  rest  . 

will  pay  at  least  a  10  cent  bonus  ] ’■'"'’"''''i;  , . 

this  year  in  addition  to  the  regular  i  Hnd.son  Bay  M.  ... 
quarterly  5  cents  dividend  or  a  lo-iKnk.  lowo.sitc 


was  announced  that  .1.  L.  (.ji  of  .-jq  cents  a  share  for  tlie  year.  ^ 


payable  hy  the  eornpanv  for  Ihe  mill;  Brojeeled  pI.Tn,?  call  for  exten 
IS.  in  addition  lo  the  301.700  share.-', 
the  ;?iim  of  $21111,000.  payable  in 
monihly  insialments  of  not  less  than 
.$6,000,  coniraoncing  at  the  expii'aiion 
of  two  month?  afier  production  is 
inaugurated.  This  price  also  in¬ 
cludes  the  eo.si  of  all  development 
work  done  since  March  1.  and  of 


I  VC  siir- 


fa,>‘  exploration  and  progressive  ilia- 
iTiond  drilling.  Officials  also  state  ihai 
pi f  limmai  .v  surveys  made  late  la.-t 
Kail  di?cIo.scd  a  well -tie  fined  -hear 
zone  containing  ozidized  v  ,  in  material. 
This  zone  i.s.  according  to  the 
pan.vs  field  managei.  si  1  iicturally 
similar'  lo  the  pninipal  .Mining  r.ir- 
poi'.ation  Cleronie)  showing  and  bne.- 


.MABKK.'?  .MI.NKH  KIMITKD  -  Bv  | 
.\,gi  .•'■ment  May  1  optimii-d  lo  ’I'.  B.  ' 
Da.lg'l,  isli  '150.0(10  .shares  .61  tweiit.Vj 
(  (•Ills  pi.|'  share  payaiile  $1.0o().,  Uy  j 
•  iiitie  I.  and  at  leiisi  $1.000..  moiiHily. 
I  iK.M'ea.1 1  er  for  five  months,  with  hal-j 
om- 1  a  nee  payahle  ti.v  Noveintier  I.  16;i6. 
Company  ineorporaled  .lanuarv.  16.':6 
(Oni.)  authoii'zed  laiotal  ;i. 000, non 
share.?.  , 


M. 


rlen.t. 

ihe 


Share  Options  and 
Underwritings 


such  further  development  work  asj  up. dirt-cnonallv  with  same  having  a 
may  he  done  until  the  mil!  u>  In  op- ,  f*’ *''ke  of  approximately  Nonh  fi**  de- 
ei'ation.  .Mill  Buiiders,  Linn  led  have. ,  "'e.si. 

at  their  expense,  prosecuted  an  ex- 
le-n-sive  campaign  of  development 
work  in  the  past  ivvo  months,  and 
it  may  he  anticipated  that  they  will 
also  do  considerable  fiu'tber  work 
dviring  the  construction  of  the  mill. 

The  plan,  according  to  Mr.  Do¬ 
bell.  is  more  advantageous  to  Wood 
Cadillac  and  to  shareholders  than 
the  bond  issue  which  was  approved 
hy  shareholders  in  Bebruar.v.  in- 
velvlng  as  it  does  a  saving  of 
$100,000  tn  addition  to  the,  fact  that 
the  amount  due  will  not  be  .«eeuted 
by  mortgage  besides  less  onerous 
interest  ebarges. 


BRXKOR  GOI.D  MINK!?  LLMITKO!  '.; 

-By  .Agreement  .April  It  optioned  to 
5'ri-City  Inve.srments  Limited  1.000.000 
sliares-500,000  .shares  ai  five  cent? 
per  ?ai.'  payable  by  September  15.  1630 
and  12.5.000  .share.?  ca/h  at  eight  cents, 
eleven  cent,?,  foiineen  cent.s  and  .sev¬ 
enteen  cent:?  per  .sliiire  pa.vahle  every 
.-•econd  month  thereafter,  i-ompany  m 
co.-poraved  .April.  I6;i6  (f)nl.l  author¬ 
ized  i-apilal  a.oOO.i.'OO  .shares.  $1.  par: 
ijssued  S00.007. 


NOB  KX  .M I N  KS  LIMIT  KP  —  By 
.Agieement  .M:i\  6  H.  B.  Hoii.s.ser 

;  agieed  to  puicliase  150.000  share.s  at 
ten  cents  per  share  pa.vahle  forthwith 
I  and  received  u)iHon  on  further  $50,000 
I  — 50.000  shares  al  len  rent?  per  share 
,  pa,>ahle  li\  OciolM-r  15.  16,56-100,000 
,  .?ha,ros  at  fifteen  i  ents  per-  .share  pa.v  - 
ahle  liy  Kehi  iiary  1,5.  1640.  with  bal- 
tncc  at  priee,?  front  twenty  rents  lo 
.?i\t.v  eent.s  per  share  payable  by  Srp- 
1emf>er  15.  1611.  (-oinpanv  incorporai 
ed  .April.  16;!6  (i>ni.)  am  horizeil  capi¬ 
tal  3.000,000,  $1.  par;  i.?.-ued  I.IOO.OOO. 


present  board  of  directors  conieni-  i 
plates  opening  tip  the  property  nr: 
negotiating  some  form  of  deal  a? 
soon  a.?  condilion.?  arc  more  settled., 
There  is  no  iiiienHon  of  abandon-! 
ing  Hic  propertv.  which  has  constd- , 
crable  mciit,  with  definite  shoots  of 
-  I  ore  proved  up. 

Operations  Resumed  On  '  -  - -  _ — I'  '  1 

Central  Cadillac  Property  Ontario  to  Can  y  On  Large 

Geological  Investigations 


llamniell  has  resigned  from  the  pre-  Apj  current  asset.?  of  the  company,  j kirkiiiiirl  i 

sidency  and  Jh  H.  Biidgcon  as  dircc-  j)  jy  reported,  are  being  maintained  i  Oil  .Seleciion.s  . 

toi .  Bi.idlc.v  Siieji  vvas  elected  pre- ;  jp  excess  of  $250. OOd.  Ore  reserves  I  .L'cd  Oreille  . 

sident  and  E.  .1.  Dolan  vicc-prosi- 1  j,,,  csHmaied  by  the  nianagcmcnt  arc;  *'^'"'cuRB— 

I  adequate  for  '2Vs  years'  supply  for  j  Amo  Mine.?  . 
reason  given  for  .Mr.  H.un- ;  ipp  present  75  ton  mill,  while  the  !  Hesufor  Cold 
men's  re-signation  was  that  he  had  ore  has  milled  higher  than  ihc  cal- 1 

(Icciiicd  to  curiail  operations  in  Quc-l(.„iaicd  grade  of  $30.80  per  ton .  j  caXr  Mximuc 
bcc  in  vvhich  ho  ac.i.s  a.?  inanagiiig  f{ppent  underground  progre.?.?  has 
director,  and  is  concentrating  his)heen  favorable  with  the  cast  drift 
interesis  in  Oniai  io  and  British  f  ol- :  on  the  hotioni  level  breaking  into 
iimbia.  feeling  that  the  Quebec  Gov- 1  good  ore  In  entirely  new  ground, 
e-nment  has  not  played  the  game.  Ap,.j,  production  figure.?  to  be  i.s- 
li  is  the  inteution  ol  \al  <1  Or '  shortly  will  show  continued 

.\lineral  Hoklin.gs  lo  l  etain  its  inter- !  performance,  il  is  reported. 

est  in  Siscoe  Kxiension.  and  ihej _ ^ _ ; _ 

of 


Centrfil  CadilUic 

Duparquet  . 

Kirk.  Gold  Rand  .. 
Monla«ur  Gold  .... 
Piito  Consolidated  .  . 
placer  Development 
Reward  Minin?  .  .  .  . 
Ihonipson  Cadillac  . 
X— Broken  lot.*. 
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Wolk  dijnns  ibp  sumnjpr  will  bo 
fonmii r;u pd  mi  ilio  PoriuAfi  Island  , 
pvopcrt>  of  Obnlpki  Minins  Cmpoia- 

tioTi.  nliiiribo  ('ach(’  lia>  proporiv  . .  ,  ..  ,  .  ,  .  (jmeca  . 

development  is  being  rushed  by  Hie  i "  "h  «  --I'KlMly  lower  ton- 1  i !  I.: I i 

N.  A.  ■liiuiuins  t'orporaiion  The  Tor- , '’‘’spousible  for  drop  in  B..ndor»  c>.d . 

.1  .1  April  production  lO  $33,038  from  I  amour  f’orr.  ... 

lago  group  eompnses  Hie  original  '  Mni  inn  hn  ..6  6  t  '’(.ri-.*'*'.'  MHlari.c 

disf'.ovor\  in  ibo  ( ‘hibmisnnian  dis-i*  -n  i  '  i*  Kaulorr  . 

triei  and  cxirnsivc  developmeni  ha,?!"’®""''  """  G32,.  ionsof. 

ali  eadv  been  done  on  Hic  2.375  acres.  ■  * 

Over  .6  Icngili  of  .5!M.  f(>ci  along  the  ‘'ou.pa  red  with  L.v.lh  ton.?  treated,  or: 
strike  of  Hic  origmal  vein  2!l  holes  I  '«'>■'*  'l*"1y.  in  .March, 

were  dulled  to  a  (lepih  of  .300  fi.  ( "  h'le  average  ''^cov^rt'y  was 
Close  samiiling  on  surface  above  !  **-S‘‘Hiist  .,10,08  per  ton.  I 

ihcsi'  drill  holes  indic  ates  three  gen- i  Hor  the  first  four  months  of  the 
Cl  al  grade.?  of  material  as  follows;  j  current  year  production  amounted 
$6.*;:  .\r  12s  ions  per  vcrlical  fool  "*  *’58.764  from  treatment  of  17,-1 

,$.-..111  Al'  IIS  tons  per  vcnical  foot  ' '’f"'  o*'fHiSC  recovery  , 

AI/-  1S2  tons  |)0i’  verii('al  foot  |  $8.0*  per  ton.  j 

'I'iiis  laruo  (iiiariz  body  has  an  ivi’rov  ^  • 

a\cia;:o  width  of  over  30  feet  and'  lAlhKA.VI,  3irM>'L  <  OIM*. 

oflors  L'loai.  promise  for  laise  Ton- j  Ai  the  annual  meeting  of  Interna-' 
na;;es.  The  iacL'c  dimensions  of  (his  ti'RTiit  Mininj:  <!*orporation  shaie- j 
body  and  iis  high  Silica  conieni  .sug- j  boldcrs  authorized  the  rciiring  of! 

gesrs  the  use  of  the  lower  grade  por- 1  l.ItiO  shares  of  common  stock  of  $1  : Beuch  Gold'.'*/.* 
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Training  of  Prospectors  to  Be 
Continued  in  New  Brunswick 

Saint  John.-  Il  is  announced  i.y 
Hon.  F.  W.  Pirie.  provincial  Mini.s- 
ters  of  [..ands  and  Mine.?,  that  .New 
Brunswick  will  continue  the  pro.s- 
pector  training  program  thi.s  .sea¬ 
son,  under  the  < 'anada-.Ncw  Brnns- 
wirk  youth  training  agreement.  Nine 
parties  of  apprentice  prospectors 
w«re  sent  out  last  .lune  and  it  is 
expected  the  number  will  be  equal¬ 
led  this  summer.  disiributcd 
throughout  the  province. 

In  addition  to  ihe.se  there  w  ill  also 
he  three  other  parties  lo  the  pro¬ 
vince  sent  by  i.he  P'ederal  Govern¬ 
ment  to  coatioue  ih»  geological  op¬ 
erations. 


DON  A  PATKIi-(  A  GOLI  >  .AM  .N  KS  j 
I.IMITFJD  By  .Agrccinenl  Mav  :t  op- I 
lionc'l  t..  Delnm  Agcm  .v  laiiiitcd  1.- 
00*1.111)6  .share?  -  400.000  sliano?  .6t  five| 
V<M)I.?  1)0  shaie  -  500.000  share.s  eai  h  j 
al  icii  cents  aji'1  fifteen  cent?  p'-ri 
?liaie  pavahle  50.000  share?  every  .six- 
I,',  da.v'.s.  I’oiiipiin.v  i neorporated  Sep¬ 
tember.  I6;ifi  torn  I  ailttiorized  enpilal 
5.000.00II  .sbares.  $1.  tar;  i.??ue(l  J,- 
521.403 

K.'S.MKfiK/J'tA  GOLD  .MINKS  IJM 
TTK1> — By  Ag'ieciiient  .April  21  op- 


fompanv-  incorporated  March.  1657 
(Ont.)  authorized  capital  2(*o.oon 
.share.?.  $1.  par:  is.suecl  148,171. 


Toronto  Bureau  The  Fiiidncial  Timex 

Toionio.  —  Aminiincemcnt  of  thei 
geological  invcsHgaiions  which  willj 
be  l  ari  icd  on  this  summer  by  the  I 
Ouiario  Dopai'tnicni  of  .Mines  was 


The  capital  stock  of  Central  Ca¬ 
dillac  .Mine.?,  Ltd.,  successor  com- 
pan.v  to  Central  Cadillac  Gold  .Mines 
Ltd.,  has  been  listed  on  the  .Mont¬ 
real  Curl)  Market,  replacing  the 
shares  of  the  foiincr  -coinpan.v. 

Shareholders  may  exchange  their’ made  last  week  liy  lion.  Paul  I/Cduc.i 
shares  for  share.?  of  Central  I'adil- 1  .Mnii.stcr  of  .Mines,  .stixteen  parlicsl 
lac  .Alines,  Limited,  ai  the  Kasicrn  |  " 'll  be  iu  1'"’  Held  it  is  cxjicctcd, ; 
Trust  f'ompany,  transfer  agent.  .Any!  seven  in  Kastcni  Ontario  and  nine  in  | 
Haiisfcr  tax  payable  will  be  lioi  nc'’hc  western  part  of  ihc  province.  | 
by  Central  Cadillac  ,\Iiiics.  Limited.  I'd*'  iliv<'.?Hgalion,?  will  include  re.  j 
.New  certificates,  equal  in  niimbrr  | '■ouiiais.?aii<  c  survey.?  of  new  pro,?- 
tn  those  turned  in,  will  be  issued  pceting  fb'lds.  rmiiapping  of  arc-is 
tioiiecl  to  W.  F.  AA’il.son  &  Company  j  free  of  charge  up  to  and  iurliidiiig  *  giving  promise  of  |•('l1cw•^d  activity,; 
1 0,0(10  .share,?  at  seventy-five  cents  peiM)„|y  (5  ipijq.  |.-in(l  detailed  sliidies  in  the  e.stab  ■ 

^haie.  payable  1.000  shares  per  month.  ,  Operations  on  the  company's  pro- :  lislied  mining  camps.  Assislants  have! 

perty.  adjoining  O'Brien,  will  be  re- 1  been  appointed  for  the  various  par-' 
Slimed  immediately,  and  will  include  lies  and  include  5!i  .siudents  recruit-' 
Ihe  sinking  of  .No.  2  shaft  to  a  depth  ,  cd  from  the  I'tcparinicnls  of  Geology 
O.ALLOWAV'  OORDO.V  ivAKE'Of  500  fl.  and  the  establishment  of^and  .Mining  Knginecring  at  Ontarioi 
MINEIS  L(1M1TS2£>  — >  By  Affreement  i  new  leveln.  uaivereiiies.  ( 
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$8.00  ,  f’orr.  Paper  Box.  prrf  . 

( ‘rown  1  tom.  Oil  . 

$7  00  I  Critic  Knitting  . 

:2  00b  i  Cub  .Aircraft . 

rZ  ;70  '  havid  A*  I  n-re  A’*.,  , 

.  ho.."B’‘. 

HOc  ,  hehaviland  .Aircrafi  , 

•Ujc  I  !  »o..  pref  . 

$7.00  :  ftiv^her  Steel . 

.  .  .  .  j  1  >0..  pref . 

'  rtoni.  Engineering  . 

'I.  om.  Oilcloth  ... 

$2  00  ,  Onnnaeona  Paper  ".C’ 

_ '  ho.,  r*'. 

.  .  .  .  ;  Eayt.  Kootenay,  prrf  . 

.A  '  Eastern  Dairies,  pref.  . 

....  Eu'*opcan  Ll»*etrie  “.A“. 

, . .  .  i  I )o.,  warrants . 

, . . .  '  Fleet  .vireraft 

Fairchild  Aircraft . 

Fo”.  Fow.  Sec . 

6*^  '  Fraser  C oy‘9 . 

.$6  00b  j  ho.,  vot.  trust  ... 

70c  b)  Freiman's  Ltd  .  pref  .. 

$1  7(»l>  •  Honey  J'tew  . 

$2,00  I  ho.,  pref 


A 


HOc 


2^  , 


2 » 3* 

l«0 
1  tio 

11 'd 


6* 


2*4 


Unlisted  Canadian  Stocks 

.Snppli<-d  by  Kippen  A  f  o.  Inr.  Montrral.  Qtie. 
j  (Subji-rt  ti*  conlirmut  i*»n  and  prim  ehang*’* 

!  S’l'tX’K  Bid  Ahk. 

Al>»tibi  IN  w»T  A  Fapi  r  7' i  prrf.  (i  K 

Aradia  Sugar,  rnm .  2  I 

'  .\lg<*ma  Still,  prrf  . til  t*7 

ho..,mn.  '  ,.,  .  ••  ^9% 

Anili.in  Naliriial  Fijm  Line .  2.'  .2d 

Brc.miram  H^•n♦lrr^•^^tl  .  2  •( 

B.(’.  Pulp  A  Fap«T.  prrf  . 12  18 

H.C.FiilpA  Fap«  r  *-on» .  2’^  2^j 

B.C.  Sugar  Ri  linrry  .  80  82 

Burn  ;  A  ('•»,  Limited  A". 2  4 


IN. 


B’ 


,  ( 'algary  l7'W<-r  pn  f  . .  . 

('anada  A  h«*rnininn  Sugar  Ni- 
(  amnia  W  n*'  A  (  aiih  prrf  .  , 


M2(j  Jdi; 


I  Sab  pn  f 
I  Sales,  .'om 


1  0.7 
1 1 ,!  7 


If.O 

2  Od 


H2  *  - 


00  , 


.$l  .:.0b  : 

$2.00 


Lie 

2613 

120 


BH-i 


JOO 

12*3 


a.!*  4’ 


Humberslonr  shoe  .... 
llydro-Eh  etrjc  Sec  .... 

fill.  Faints  . 

1  »o..  i^ref . 

Intercity  Baking  . .  . 

$6  00  '  Intertjtaie  Uoyultv  '.A". 

ho..  B  . 

$6  00  I  Langley  Ltd.,  com . 

.  ,  I  »o..  pref  .  . . 

.  !  I..ake  St.  John  P.  A:  P  . 
$2  00  Lake  Sulphite  Pulp  ... 
$•  00  Mercantile  TratU'Port  .. 

....  1 )(»..  prrf  . . 

Maritime  Ted  6c  'Lei .... 

I»o.,pref  . . 

Mclehers  .  . . . . 

L'o..  pref . 

$1  00b  Mclcury  Milh,  pref.  ... 
$1  00b  ;  Monfreul  Is.  Power 

Slotjt.  RefrIg.  A:  Sr  A'.T. 

Do.,  pref . 

Ma'*Lar»  n  F.  A  P  . 

I  MacKcnaie  .Air  Service.. 

!  Ont.  Silknit . 

t  ho.,  prrf  .  .  ... 

i  Nov’a  .‘'cotia  Light . 

Paton  Mfg 


15r 

12 

4*3 


1 40 
M- 


12 
2tj 
1  (*0 


4(.4 


A 

80c 


VOc  I 


1  ,70 


.60 

'H’7 


lo^L  13Li  $1  00 


1  ,70 
61.3 


Int. 

$1  12 


A 

Tnt. 


29  (  1 

Uo..  p.i'f 

too 

.70 

$2  00 

Power  (’’orp.  pref  .... 

loa-'. 

loa'. 

ST. 00 

I>o..  2n(i  tircf 

tai.- 

191.; 

$2  00 

Provincial  Tranrporl. 

7 ' 

'  • 

:y,vi 

.«2  00 

(Mt'boc  Telephone 

4% 

4%; 

98 

$7.00 

lU'lianec  (train  . 

1'* 

2J»*t 

$1  50 

Robert  Mitchell 

Id 

.^0 

SI  .50 

Robert  Simpson,  pref. 
Rogere-Majestic  Radio. 

120 

122 

2 

S2.00 

l\ 

2I| 

.lO 

S2.''a 

Sarnia  Bridge  ‘A’  .  .  . 

4 

61 

SO  00 

Do..  ■  . 

6 

27 

SI  sob 

So.  Can.  Power,  prtf. . . 

109 

1  !d 

1  77 

ST. 00 

Stand.  Clay  Proa.  ,  . 

1  00 

20s 

ST .  00 

Siipcrtcat  Petroleum 

26 

26 

Do..  V.  T . 

•28 

■5 

Slop  vV  Shop . 

Thaver?,  com  . 

1 

* 

82 'j 

SS .  00 

Do.,  prof  . 

21 

Thrift  Stores . 

•MO 

A 

I  >11..  pri'f . 

*27 

28 '3 

$2 . 00 

L  nited  Fuel,  pref.  .... 

28 

2f) 

41 

.$1.75 

Do..  ■  IC' . 

2';: 

2  ’ 

Md 

S'  '  \  dd 
08 ' 3 


* 

220 

24 

22 

SI  .00 

i*% 

1077 

6I’4 

44 

S2.00 

16 

18 

21 

17 

$1  00 

10% 

12 

12 

9'  ; 

4200 

70' 

•SI. do 

,0 

1  27 

:.d( 

2 

2 

1 J 

'  1.70 

29% 

22 

SI  00 

J70 

176 

SV  00 

‘  V 

id 

Id 

7 

Int. 

127 

KJO 

90 

ST  00 

U’ J 

2^4 

2% 

1  6(1 

Jt  ^  ^ 

1 

.0 

17 

1  1 

SI  (.'0 

.7 

|d2 

98 

SO  00 

I 

10 

;• 

'* 

Int. 

tdj. 

:*2 

1 

SI  00 

M' 

M 

7S  J 

12 

in 

$a  00 

I'J  • 

Cipt*. 

FJ  • 

so  00 

19 

19 

16’., 

SI  "0 

98 

ion 

$7.00 

|(MI 

12V, 

3 

tilt. 

Cniteii  See .  .  . 

Cnit.  Amuaements  '  . 

ho..  "B  * . 

Cnited  Idstillers  . 

W'uterloo  Mfg  .  .  . . 
AA  alkrrv  illr  Brewery 
Int.  -Lderim  dividend. 
M.ale?t  Bid 
(hi  Plus  Bonus, 
i  A I  a  e  of  arrears. 


Oil  Stocks 

Supplied  by  A.  M  Kidder  A  ('m 
Bid 

Atlantic  R**f't»unE  eominnn  .  ...  P*i, 
Ttuckr-ye  I'lpo  Line  21 

thirrka  F'M'f  Line  17^3 

Indiana  Fij***  l.me  .  (* 

Nat l^*llal  Transit  .  .  8 

Nortliern  Pipe  Lih* .  ^ » 


.  '  Can.  l»nbjstrie.s  Limited  l*‘d 

I  N*.,  B  ■ .  Ml 

,  (  h«*  .  prrf  ...  .  I-I 

Cana  lian  Iiigrr..4ill-Rand  128 

('ana*lian  Invrstmrnt  1‘‘uiid  ...  2  (*(1 
('at>adian  Invrslrr.H  .  .,,,  *• 

•  ( ‘anadiiin  Tubi*  lA:  Steel,  pn  f  ,,,  41 

I  *0.,  rom  .  .  .  2 

•  I  1  »u..  2n'l  prrf  .  1 

1  Can.  W7-.;t»-rn  Natural  <la«»,  pr^f. 

I  (“an,  WN’strrn  Natural  (ias.  eom  2  * 
i  <  anadian  AA  r.stiiighouse  .  .  .7d 

‘  Charteri'd  Trust  A-E\rculor  Co.  !*7 

•  Chase,  A.  AA  .  8'*^  prrf  .  . .  27 

.  (  laudr  Nren,  prrf .  .7’ 

I  C‘ons.  hiv.  Stand.  Securities,  pref  .7 

,  Copeland  I'lour  Aiills  . .  H 

Crown  Trust  Company  .  9  * 

hojn.  of  (  'anada  ( iriie^al  I119.  .♦  121 

*  homimon  'Iransport  f'o . .  M 

j  Uorninien  AAuollcne,  prxf . .  -^Oc 

Dunlop  Tire  New  pref  . .  21 

I  hupuis  Freres.  pref ,  F* 

-  Ea.slern  T rust.  Co  . . .  . . •  1  JO 

l  etlrral  (iruin.  com . .  7.7c 

1  Jo.,  6’  7**^  pref . .  L» 

Foreign  Power  Secs.  prrf.  .  2 

i  Freiman.  \.  J.  Limited  pref .  21 

j  Gould  Pump,  prrf . .  4  * 

i  1*0..  com . . .  7 

!  Great  AA  rsl  Life . .  270 

fiuurdian  Rrlat.y  pref . 

Gurlph  Carprte,  prrf  .  .  OS 

Do.,  com . ^ .  S 

Hatifa.x  Firr  Ineuraucc  Co .  21 

Invesitnept  Bond  *fc  Share,  pref.,  ,, 

1*0..  com  . 

Inve.Mtment  Foundation  T  nittt  ,.  .7! 

London  A*  AVertern  Trust  Co  ,,  27 

Man^t'irld  TUeatrcF.  pref .  2  > 

Do.,  com .  I 

Maritime  Tel  A:  Tcl.  prd. .  In 

Do.,  com .  1’* 

Mcrbcy  Paper  Com  .  26 

;  Moir’a  Limited  pref  .  1.7 

....  Montreal  .aircraft  Industries  ..,  1’ 

....  ;  Mont,  (^ity  Ar  I Hst.  Sav.  Bank . .  230 
j  Montreal  Finance  prrf  6' 

....  I  ^jontr^al  Tniyt  Company .  7,» 

i  .Alount  Royal  Hotel,  prrf .  M* 

,  I  1  Jo.,  com .  -Ac 

•  :  New  BruiibW'ick  Railway  Co  ...  21 

,  .  .  I  New  Brunswick  1‘elephonc  Co.  .  12 

A  I  Northern  Ont.  Fow*.  Co.  prei  94 

]  N.S.  Light  A  Power  pref  .  102 

i  N.S.  I.ight  A-  Power  Com  .  97 

, . . .  ,  Pr(*v  ihcial  Bank  . .  M2 

....  I  Prudential  Trust  Co .  4 

....  (iu*  Pulp  A  Paper,  f  ....  2 

,  ,  Ueliancn  Cirain,  pref . .  20 

7G  ho.,  com  . 

*•'*1  TToyal  Trust  Company  . 90 

2'*i  1  Scal-O'.Sae  iCanadat  Limited.  .  .  2 

2de  '  Sh*  rbfookc  ’I'ru.st  (.o  . .  12  • 

. .  . .  !  Silverwoo*!  1  *airiea  Ltd  .  2 

. .  .  .  ;  Staml.  <  lay  IVotlucts.  eom .  1 

:  Sianfh'bFs  Limited  c»*m  .  9d 

H*x  ,  Sun  Life  Awurance  Co  .  . . 40’* 

. .  .  ;  'rra<ler.s  Financ**  “.A’’  pref . 

....  I  1  N>.,  •  B”  pref  .  7.7 

...  I  1  Jo.,  ".A”  cum .  12 

6' t  !  1  >0.,  ■  B"  e«»nt  . . Id 

Tru.sts  and  (iuarante**  .  26 

$1  ddl)  L  niti'd  .AmusoiinMit  .A"  II 

$1  ddb  I  hitcil  Bi»ml  A  Shar«‘  .  K 

\  nilitl  C*>rpt>rHti‘»fi  "\" .  20 

A  I  C**rp*>''ation  '  B  ’  ...,  ’  •* 

l  .'■^trel  .A  “  (*' t  pr*  f  ....  Ih'^ 

$2  70  Western  Grain  Cnits . .  2 

(* ’..'^  Wo'.trrit  Ste«*l  Product.4  com  ..  V 

.\  Go.  AVeston  F**o«iH  .  1 

..  .  W  dbanis  Chocolal**.  pr*  f .  Ft 

W  !nds*»r  Hotel,  ct*m  .  2’j 

GOeBii  \\  iiig-<  l.imit**<i  .  2oe 

Gdc'l)*  .  _  —  - - - 


Canadian  Active  Bond  Prices 

The  following  quolationt  are  furnished 

by  The  Investment 

Deaiets  Abtociation  of 

Canada  as  at 

M.iy  ITIIl.  1!)3:>. 

GOVERNMENT  BONOS 

- IIS'? - 

Int. 

flish 

l.ow 

Kale'  [>0-3  Payable  Matuti’y 

Plrf 

Ark. 

lOO'V 

99% 

Dom,  nf  Csoada  Bonds . 

2  .11 1  1 ; 

June  41 

PAIj 

1 00  •' ; 

Ml 

MO 

2%  AD  t. 

D.  1.  D 

R’d% 

Id”'  4 

102 

Ml 

2  ^  J 1 »  ( : 

Junn  4*i 

102 

102 

101'* 

io:i'. 

••  **  . . 

•»  .\()  c 

(•-•t.  •*.: 

Ri:P  : 

i”l  J 

ion-. 

98% 

•*  ** 

2  J  D  G 

Jui.e  .lU-*.** 

;t'( 

lou 

Md% 

!J7  1 

.1  J  i  >  < ; 

Jnjie 

••8 

92 ‘3 

**  ••  . 

2  m;  m 

;  '  i't.)'er|i«. 

'■nu 

102% 

lop* 

••  *'  . . . 

.1  ,  Jii  *; 

■Inn*''  46'*19 

1 02  ■ , 

102% 

102% 

Idl  % 

••  **  •  . 

.'t%  M.S  C* 

N.*V.  |8*il 

1”2% 

102’  4 

loa'. 

100% 

*1  ••  . 

.■.4  Jit  ( ; 

•lui>e  .i6a>6 

J'!d% 

Idi  1 

104'', 

lO'J', 

2  ^  .\D  G 

»>*♦.  44-49 

10.1% 

ML  ■ 

108% 

106’* 

1  .\D  1; 

t).t.  42-17 

Id. 

MS 

lOS'i 

M6% 

'•  *•  . . 

4  AD  C 

(61.  4. --.2 

IC.  >, 

M.S', 

101;, 

loa-a 

1  **  **  .«•« 

■1',  .MS  1. 

.  rpt.  40 

1021.. 

1”1% 

IIU'. 

1  FJ 

•*  "  . 

4  i  *VD  1  . 

(»c(.  U 

ill 

(12 

ttai. 

110', 

*•  *•  . . 

1%  lA  (» 

I  eh.  16 

1  ll'a 

n!*i' 

Md 

108% 

4‘  .  MN  «; 

Nov,  46-8n 

10:' 

IM  1 

iia’, 

M9% 

1  4  .M.N  c 

.\ov.  4--'>? 

1 1 0  % 

DD, 

112% 

100', 

i'i  M  N  ‘  • 

Ni»v. 

hi', 

1 12  N 

na-* 

no*. 

4%  .MN  G 

Nov.  .19..,9 

112% 

112'  , 

109 

lOTT, 

**  ’*  . 

.M  N  1 , 

Nov.  h 

l"Tl, 

1  U<4  % 

11a’. 

111 

H  ■*  .  . 

.*  A(» 

C»*.l.  4> 

111', 

j)'J‘, 

rUBl.IG  iniLlIY  bonds 

81  (4 

79.1.J 

Awociafpfl  T*»l.  .A-  Tel 

I'' '.  MN'  «  NI. 

Mav 

76’a: 

- 

FM>  t 

f»* 

Idauharinns  Fow»t. . . 

4  JJ  ( 

•lati.  K 

i::2‘  . 

1  18’  . 

In  II  1  *1.  ot  (  «natiH . 

..IN  t  .N 

Aiay  92 

I'M'  : 

!.’*>  ' 

Ml  •  . 

B.  (  ,  I’ow*’"  . 

1  ,  ;.h.  ’ 

M  *•.  SI 

1U| 

1 ) «. ; 

M7  % 

106 '4 

B.  (  .  T*  If'pliMne . 

4' J  JM  ( 

Jui'j  1*1 

lun. 

■  11'.  • 

Idl 

|o^ 

Calgary  IN.w*r  . 

0  .ND  •  NR 

.\l'  . 

J '  •  • 

I(»J‘  7 

tdl 

t  algar.v  INiw*  r . 

.(it  ( 

J'Jlf!  Si 

J  *  * .  . 

'O'.  ’ 

M7% 

I'Cl 

(  itii.  N**rili*‘rii  F«>w4-r  .  .  . 

,\i\  t.M. 

May  .1 

I'’.! 

M. 

Ml 

(  anadiHO  LighC  a  I’wr.  iNN  w/  « 

..  .D  (  L 

Jut •*  * 

1  l-'.i 

till.', 

(  tviatH  RapMia  Mfg.  A  IVr 

.11  (  ,vD 

Ja,  .  .  ( 

1  'O'  : 

1  lo*m.  El*  *  i . .  ,, 

»*%’  (  .N 

KH  ^ 

t>ominmn  TMegiattli  \ . 

1  v:  < 

1  CO.  «  1 

;.,i. 

97 

Fant  Kufiti  tiav  . . 

'  1  ' 

.\i IJ 

107% 

F’l 

( *  at  in*  au  i  ■*.>w*'r .  . 

.h»  1  ,N 

Ml 

*11  ’  ■ 

lu;*.. 

102% 

(iHlitw-MU  P.iwer 

.1  .lit  1 

Jui>n  49 

u 

Ml  '  3 

?l'M  J 

(irsat  I.HkoH  Fnwer . . 

4 1*  Ain  ( 

:  ''i’l. 

1  ■* 

Iljuio-L  I*  c.,  Boml  A  *''h . . 

,*  .M  ;  t  NR 

May  .‘U 

H6%' 

7*2  ’  I 

Int.  livijr**  bh'i  iri*: . 

6  AD  (  .\ 

Apr.  U 

8.1 

Ml  % 

100 

lot.  Fi*w*  r  (  *> .  . . 

(»  jJ  (  R 

•Ihs).  .  1 

Md%' 

Midt 

^iaci,urell  (Mebee  Power... 

1  )  *  (  .\D 

(  0(1.  '  t 

10:. 'i 

KC'i 

Nion’r*  al  l.t.  lit.  a  Fwr 

3'i  l■.\ 

1  *  it.  Ill 

1d2‘ " 

M2% 

1(M) 

iVluiitreai  Ll.  III.  A  Fwr . 

;t  .  .ij  ( 

Jhu.  .  { 

10-1  ' 

(.6 

(•2 

^U>ntr«  al  1  i  arnwayn  , 

.*  A’J  (  NT, 

April  7.$ 

(;k 

(»2'  -J 

92  1 

iViontrt'al  iramwav** . 

4'i  .\D  (  NR 

Apr.l 

‘04 

Nlunlreal  tiumwave 

.IJ  »  .ND 

July  *11 

•6 

98 

9.7 

NatiuiiHl  Light  A’  I’nwi'i . . 

-viN  { 

M2' ; 

Md 

N<  wivfundlami  Lt.  A  Fwr . 

4  ;  .1.1  G 

Jan.  .-6 

MJ’t 

Jdl 

Nova  .''colia  L.  A-  F . . 

4  M.>  C 

Mar.  ,»r 

loDj 

!*h  ■ .. 

9  4  ’  7. 

Dttawa  Eh  »  lru'  Ky. . .  . . 

4  i  JJ2  i) 

July  .*1 
(t.l. 

Ml 

lie;* 

(JllawaLt.  hi.  A  Fwr.^. _ ,,, 

„  Vt  t 

in.t 

jm; 

102’  1 

lod 

Uttaw.i  \  alley  Fuwer . 

4  .1.1  1 : 

Jan.  til 

M7 

101 

(Jllawa  A  Hd*  >'  Fi*w«  r . 

JJ  < 

Jh.-.  .*'♦ 

10.1 ‘i 

Ml 

Fuw«’r  (  nrpura’  ioti .  . . .  , 

i'-;  M:y  <  NR 

Mar.  .,j 

id . 

M7‘  J 

102 '4 

Fnwi-r  (  orporut  hiU  .  . 

.*  .ID  (NR 

16*4.  .W 

102% 

Idl 

;  GucImc  Fowi-r . . 

1  MS  < 

^''pt.  62 

M2'  : 

Mi% 

l(Mi% 

JO.'.'* 

»'‘iigu*'nav  lN»wer . . 

4%  .\D  (  N 

Ap'll  .i« 

10.  ’1 

M2‘.^ 

.'"liavvimgan  Uat.iV  IVr . . 

1%  AD  (NR 

I'M  * 

107 

Jd2% 

Sbawiifigan  Wal'-rA  Fwr . . 

4  AD  ( 

ti*ril  ('1 

J>'6 

48 

1  ih’.  fl  .'cco'-jdi-i,  (  orp . . 

0‘'i  M.n'  (M. 

7i.jy  .*2 

lo.i*  . 

A\ fhl*  cn  Fwr.  i  t*.  of  (  an . . 

.1.1  (  NL 

J’jiv  *M 

J(t2 

102'^ 

A\mn:p*g  t.irctnc  . 

4%  .I.IJ  4 

J.i:i.  (id 

■C, 

(>o 

Wiiihipig  1  lectric  *\ . 

i  .*  .IJ2  ( 

J.lll.  (.  * 

.()'  " 
49'i 

;.ti-* 

4:1 

Do.,  i>.  tim:.;. . . 

•ia  .IJJ  C. 

Jati.  h.> 

4  .  %a 

KAIl-WAY  AND  NAVIGATION  BOND.S 

fioi.; 

80’; 

<  srisiU  ShatnHhip.i . 

.1.1  J  t: 

Jan.  .77 

9h  J 

bi 
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STOCK  MARKETS 
IN  NEW  DECLINE 
SMALL  VOLUME 

Montreal  Market  Follows  Lead' 
of  Wall  Street  in  Fast 

Drop  ^ 

littl^bad'  news  I 

The  Menfrc;il  .Stork  K.xchanep.^ 
during  the  pa.^t  woek  have  heen  ' 
under  variou.s  influenrei',  which  ! 
have  all  ri.nbined  to  bring  about,  a 
new  decline.  Although  there  lin.< 
been,  nothing  in  the  news  to  ac¬ 
count  for  it,  Wall  Street  ban  liated 
decline.s  for  five  sucre.^Hivc  da.\^.  ' 
re.'sulting  in  the  .<h.nrpe,«t  l.neaJv 
since  ea.rl.v  April.  It  was  of  emnsc 
to  he.  expected  that  .such  .1  niovc 
would  not  go  unnoticed  on  .>u<’h  a 
sensitive  barometer  as  the  Mont 
real  Industrial  Index,  and  the  drop 
here  was  quite  in  lim.  with  .New 
York  developments 


_ THE  FINANCIAL  TIMES.  MONTREAL,  MAY  19>  1939 

New  Montreal  Exchange  and  Curb  Governors  |D  C  PHWFP 


' B.C.  POWER  CORFN  iMcINTYRE  PORC.  |  dividends  declared 

SHOWS  INCREASED  MAKES  NEW  HIGH  I  and  Other  Officiai  Notices  | 
INCOME  IN  APRIL;  RECORD  IN  PROFITS  m«=kenzie  red  l^ake  gold 

_ _  I  _  MINES  LIMITED 

Brings  Net  for  10  Months  Up  to  Net  of  .$3,712,940  Equal  to 


Same  Level  as  Previous 
Fiscal  Year 

FINANCING  PLANNED? 


$4.65  Against  .$3,597,818 
Or  $4.51  Per  Share 

WORKING  CAPITAL  UP 


(No  Perfonal  Liability) 
DIVIDEND  NO.  10 

NOTICE  is  herrbv  giv?n  that  a  Quar 
terly  Dividend  amount.ing  to  three  cents 
per  share  for  the  second  quarter  of  193*^ 
ha«  bt-en  declared  payable  June  15th  to 
shareholders  of  record  at  the  close  of 
business  June  Isl,  l'*3^. 

By  order  of  the  Board. 

M.  M  ANDERSON. 

Secretary- Treasurer. 


i  .  If.  KA.XKLN 


(  .  M.  YAII  S 


H.  II.  RATH 


,  A  .-flight  ttuprovement.  in  both  Fin.oci.l  Tim*.  By  ord*r  of 

I  gross  and  net  carning.'i  for  the  ,  .Merntyro  Porcupine  aecrct.rv  Treasurer, 

'month  of  April  as  compared  with  the  best  ve.ar  in  its 

the  same  month  last  year  is  report-  in  the  year  ended  March  .11  -  .  - - - - 

ed  b.v  British  Columbia  Power  Cor-  "ith  net  profit  after  all 

poration.  charges  amounting  to  ,$1.7l2.ri4'i  Tkp  ypyiP9|l  Ijflht  SHIll  PnUfPI* 

Gross  earnings  for  April  amount-  *“nna,l  to  .$4.6.->  per  share.  This  com-  UlC  WCAIHII  Liyill  Ullll  niWBI 
cd  to  .$1,27.1,740  as  compared  with  Ptres  with  net  of  .$'3..i!)(.SlS.  or  .$4.51  .,  PninnSnW  I  til 

.$1.24.5.3.15  in  the  same  1938  period.  "haro  in  fhe  previous  year  and  bUllipBIIJ)  llUt 

Net  itficr  expenses  amounted  to  a  share  in  the  year  ended  Mar.  _  __  - 

$;:37.H11  ag.'iinst  $332,257  while  after  "'orking  capital  was  in-  to  THE  HOLDERS  OF  THE  SECOND 

deductions  for  inte,r<>..st.  preferred  ! by  $l,304.4:i!l  to  .$].5.filt3.525,  MORTGAGE  FIFTY-YEAR  BONDS  AND 
dividends  faxes  etc  there  was  a  while  some  $500,000  was  spent  on  DEBENTURE  STOCK  OF  THE  COM- 


Ilie  Mexlcin  light  and  Tower 
-  Compiny,  ltd. 


MORTGAGE  FIFTY-YEAR  BONDS  AND 

fcui-nLv  ..ni .  <i.T  III.  ..i.-i.i  'dividends  faxes  etc.  there  was  a  "'nne  some  ,>.aiio,itiiii  was  spent  on  DEBENTURE  STOCK  OF  THE  COM- 

real  Industrial  Index,  and  the  drup  .innn.al  meetings  of  the  Montreal  Stock  Mx- |  and  r.  M,  Yates,  partner  in  Yates  &  Co.  will  he  elerfed  Vvailahlc  for  the  "A”  stock  requiring  an  adjoining  property.  Af-  FANY: 

here  was  quite  iii  line  with  .New  s  i  i  i  ,  j  governors  of  the  former  whih^  11.  H.  Uath.  partner,  ,ti4,en,o  nu  eomnared  with  S1T>  -  Providing  milling  ore  to  gro.ss  lifectors  regret  to 

York  development.s  .  ''h.'nge  and  the  Montreal  <  urh  Market  to  hr  held  next  Mathewson  &  Co.,  will  he  elected  to  the  hoard  •  value  of  $8,809,415.  esthnated  ore  re-  In 

Industri.il  ii'-ws  o|  an  iinlatorahle  c.  11.  Rankin,  partner  of  Ihdi.  Raiikin  ,C-  I'hildlof  management  of  the  latter.  '  rirnss  fm-  the  ten  months  ended  ■‘‘crves  reached  the  highest  point  in  iIk-  eHmingi.  of  the  ^omparl^•.  the  instal 

nature  was  re.sp',u,sihlc  for  the  fa.-t-  ,  T’  tho  company-.s  history  at  $:i.99S.33k  M.-rrc,  oM_.he  5-;.  .Second  Mort. 

er  - -^ncnrcDC  nc  m  c  rt  -  -  — ^  in!;  mns averaging  $11.12  per  ton  fora 

a^welter  of  niniors  l  ec'.tding  diti-'li . .  '■-====)]' WrlLljllJ  Uf  Ifl,  J.  L.  j,.  months  in  1938.  Net  after  expen.ses  ‘o'^'  valuation  of  $44.  IR.vOn,.  at  .$35  .  annoi  i,c  p,.,d. 

dends^^td  c.rn.n:s  on.h.'.k.  ^  CrrAMH  TpRiyi,  »  e  i!:hnp!ii;:il?i,h:^ih"gefS^^  "^-ion  reoevery  amounted  to  $k..  < 

[rtAnadlmit  rw  r»  OlitUHU  ItAlW  MARKtr  trend  in!;".;:'  pi/err;^^^^^  351.959  fmm  $7.  900  tons  0,0  mined. 

this  regard,  apparently,  the  ■  mar-  -  i  To  Hr  Re-elected  by  Aeelama-  Py  n  u  m.  t7ns  or  i7.Se  .!f' ,$75  l^r  •-  . . . 

kef-  knew  con.snicrablv  m-rc  than  - - l.on  Annual  Meeting  —  i« - — -  ^ j  the  previons  year.  Net  production.  Bv  Ordc.  of  the  tioerd. 

the.  general  trading  public^  on.-oli-  r  [{.cv  fherc  m  m.  apparent  reason. !  Two  New  Governors  I7UR  over  .i  imnith  trading  vnlumo  1  f,„.,„ri7  for  '  general  eornorate  s/ter  refining  and  handling  charges,  R  M.  MrRRV. 

dated  Smelters  also  made  ,1  new  I  (•,,  iqpy  can  see.  for  in  I  -  r  qn  the  inarkol,;  on  ihh.  couti-  ''t>,  n  1  ig  f  g  p  270 -_,4-  Onerating  costs  wci-c  Secreterv 

low  on  Wedne.^d.n  although  110  de- ,  vostors  to  abandon  an  nttitn.ie  ot  j  .ioi,„  ,o,y  chairman  of  the  “‘‘nf  has  I'cVn  rel.-ifively  low  In  |  7  7:. J-7' oLo.  $4.3,38.473. 'or  $4.97  per  ton  milled,  .  I!!’.: _ _ 

finite  information  was  lorthcomin- ,  toward.,  tlm  stock  market  is  ■  sto,  k  l-fv  hange.  wiU  t.tke  l''^'-onto.  total  .ales  hit  a  new  ’-^'v  1"  '"7;  [  J  ^inVar^^ckln^  ^  against  $4,218..5.1S.  or  .$4  St  per  ton 

or  could  he  expected  for  some  tune  , he  opinion  e-, pressed  in  I  he  r.irrcnt  |  dttrlng  the  pan  week  and  nnr'nooo  ’he  previous  year.  -Reserve  for  DIVIDEND  NOTICE 

ri';:*"  ;,r\. r"""'  ■■:  ooh., ";i,''-i,en.i  Joir.  b;„*!i„.-in6«'.viii  d.procipe„.v,o.po5,Mo..f,.™,  miiawimrcgiioiiiHiiiioitsiiiinii 

while  geiier’llv  lowei.  managed  toj  n  p,l.)in  loeU-  '■  ilu-  rec  iew  ■  avs  '  „  no  '  f'H  '  "  '^'fl  "n  the  .New  York  market  there  '  accriiod  int.eiest.  |  i-g  revenue  war  lower  at  1  ^  quarterly  dividend  of  Iff  i  share  baa 

rieeiine  ..tdeilv  and  on  coin  paia  llv  c-  . .  7  "J  1  '  "  ' '  ‘^’"'hH-nge  lor  theteim  .  .  ,  i  .in.i  mui  Uav  1  H  vdll  he  reealled  th.at  the  com-  ^”F-npcratlng  vexemiewd..  lower  at  declared  on  the  outstaodiog  no  par 


er  deeliiie  which  was  ;-hown  li>  a  j 
number  of  individual  is,  lii"^.  Cnder! 
8.  welter  of  rumors  legaiding  di\i-! 
dend.s  and  egrnings  onilook,  .-mh 
favorites  as  National  .'■tieci  Car  and! 
the  Canadian  Car  A-  Coundry  issues  I 
made  new  lows  for  the  year.  In 
this  regard,  apparently,  the  ■•mar¬ 
ket”  knew  considerablv  more  than 
the.  general  trading  public,  <  on.-oli- 
dated  Smelters  also  made  ,i  new 


Heard  in  the 

Board  Room 


'OFFICERS  OF  M.S.E.*=^== 
GET  SECOND  TERM  marketVrend 


I _ I  jTo  Be  Rp-rlected  by  Acrlama- 

- lion  ^1  Annual  Mrctinq;  — 

r-'Il.CV  there  is  no  apparent  reason,!  T\v«>  New  Governors 

.s'l  tar  as  they  ran  see.  for  in  ' 


low  on  W'ednesd  iy  although  iio  de- ,  ^ ,.j;tors  to  abandon  an  attittide  ot  i  (;r.'tnt  lol 

finite  information  was  lortlieoraing  i  ,■•1111  jim  toward.',  the  stork  market  is  ' 
or  could  be  cx))ecied  for  some  time  i)ie  opinirn  e-, pressed  in  Ihe  current  I  pffjp,,  tm-  1 
yet  regarding  tin  il,.if'-nd  and  bo  !  Mjq  W  ool,  ff.niew  of  lone,-;,  Heward  j 
nus  tiction  ■"  bo  lakoti  ■,vhen  tho,^  i  member;,  of  iio-  ''fontreal  ; 


nus  action  ■"  bo  lakoti  ■.vheu  tl’.Oj^  i  mem 

time  eoines  The  rest  of  the  list, 
while  geiior  tllv  lowci.  managed  to  "t  i,,  t.,oi, 
decline  oideib'  and  on  comparalivc-  , 

Iv  small  \oiiinie.  There  is  very  lit-  ,|  ,  ; 


I  ho  review  says. 


(;r.'tnt  .lohn  ton.  ehalrntan  of  ilte 
Montreal  ;;i,irk  Cxi  hange,  will  take 
office,  for  .a  ,,i  comi  term  .It  the  .in- 
ttnal  nieofing  of  the  exchange  to  fm 
held  Monday  of  next  week.  .Yonii- 
nations  tor  officers,  elo.seil  and  gov¬ 
ernors  lif  the  exchange  for  the  term 


Id.  -\s  111,-  I  ir.vt  Mortgage  Bonda  of  the 

Bullion  reoeverv  amonnled  to  $S,-  <  eeipHi.y  wdl  maUirr  on  llir  fir.l  day  ol 
1  f.-rx  f  _  r.-»«  rxrtix  a  11  j  IrbriieYrv  nrxi,  of  thP  holders  ot 

].9o9  from  871.900  tons  ore  nulled.  company  s  bonds  and  of 

fiV'PTHgO  of  $0,m  por  ton.  (’Om-  tli<'  Vy  I  »rsl  Mnrtjr«g<^  Bondi^  of  Th^ 
rnd  xvltti  from  M#*rtnc  l  ight  Compatn'.  Limited 

I  rfies  o-  s  '  •  will  hr  r»Mtrrnrr|  m  dur  couT-e. 

38  or  nvrrapo  of  .$0,2. >  por  ton  in 

»  previous  year.  Net  produetion.  '^^^tdci  of  the  tioard 

er  refining  and  handling  charges,  h  G  MfREX. 

IS  $8,27.1,737.  Operating  co.sts  were  j  ,-.i 

o  1  i  IF  I  Inionto.  Can^d^,  I  ith  Ma$*.  1313. 


“are  ch.  IP  on  earning;;  estimates  fori  lorfpyn  closed  on  Sa.fnrday  last  with 


the  ne,\t  qiiaiti 


and  fb'fictt  siiend 


tie  enthu.si.asni  among  the  trading  I  m  the  i  niicii  i-iates  is  now  a*  -  -  .  ,  market  axiom, 

puhlie  for  any  "t  the  newsprint  ^e- '  m  Ye^  ertheless.  con-  ,  .  '  po'^nerui  I..  (i  Bean-  •  Y'ever  .'-e))  a  dull  market, ■’  A.s  with 

curities.  ihe  mining  market  remains ,,  ,,intiain"ii  in  the  heaw  in  A-  '  o..  has  been  returned  to  the  ni,-,.,i  niaiket  axioms,  however,  there 

dull  and  uninviting  tind  in  the  -en- I  ystiipi  nig  momentnm  ;,nd  i  ' ''‘^’G’iionship.  and  II  •  ^l>"'  |oi  e  plcni.v  of  e.xceptions  w-hicli  de- 

eral  industria!  Hi  the  atti  actions .  ;)(i(|ii|..nal  siitnulus  is  needed  if!  Gongall.  of  M.icltiniE.all  .uiif  M.ic-,  tr.ut  from  the  rcliabilii.v  of  the 

.seem  to  be  limited  from  ibe  point  of  |  imying  pow  er  is  not  to  be  r>ouga11,  will  again  be  ;-ecir,ai,v- j  juio.  .N'cverthelei  s.  the  more  pro¬ 
view  of  profitable  trading  With  'he  '  ••  tre.i.surer.  'I  he  toUowing  exchange  |  tracted  the  iliillnes.s,  parlieiila.riy  if 

at  least  lejnpoi  ary  defeetimi  of  Ihe  !  |,e|,e\e  that  "’'-^’hers  have  been  re-elected  to  the  j  arrompanicil  by  im.rrow  price  cli.an- 

favoritc  equipment  ■tuck,-,  tin-  ,  investors 'hould  be  well  nreinrcd  for  Committee;  B.-nmond  Al-  ;,es,  Ihe  gic.Mrr  the  probability  that 

major  group  .still  to  retain  -’'-"we ,  ^.pg^ness '  but  that  'uch  weakne.ss  Greenshields  A  Co.;  F.  G.  primary  liqiiidatioti  has  rca.scd. 

public  favor  seems  lo  be  the  utility  judicinus  buvitig  i  ^-'J^rthiir  of  ,\.  K.  Ames  A  (  o.;  F.  .S.  Volume  inilication.s  liavo  been  in¬ 
group.  xiontreal  tower,  ‘^nawini- 1  f)i-j-,jn,.r  change  in  I  -Mol.'im.  Law  .son  A  Co. ;  i  deersive,  dnring  the  itast  week.  A 

gan  and  Bell  'I'elephone  l  ontinue  to  |  lon.ger-term  outlook.  Louis  Robert  of  Geixffnon  A  Rob- j  liHle  over  :i  w  eek  ago.  the  ma.rketR 

maintain  most  of  iheir  reeeut  gains,  I  '  ;p  jj;  ort;  and  L).  .'■^.  5'uilo  of  O'Brien  &  rose  on  the  best  Volume  in  some 

indicating  that  investmeiu  stocks  I  r,M,s„|i,|ale(l  .Siuelters  j  Williams.  lime,  but  tins  encouraging  sign  was 

anystill  being  looked  upon  as  .lUst  j  Paul  Goulet  of  L.  .1.  Forget  &  Co.,  hnickly  followcil  by  aetivo  selltug. 

tnat.  _ _ _  _ t.  .has  hpon  rr.olntrrl  tic  \/Kicr»rv  lOT  ail  hoill*  SO.  file  fo  lu\\  IBC  claV. 


.'tti  fill  Itnio  hi-h  <^rfhelo8s.  con-  .  .  ,  ’*v  *  rr 

tinned  ,,.nt,a.n,,i.  ,n  the  heaw  in  ! returned  to  the  |  q, 

dustries  I.'  gathering  momentum  and  i '’"^^■‘’'’‘’’'’■’mnship.  .jjid  II  ■'lac.|y,-p  plenty 

-.ome  ad'liiional  iiitnulu;:  is  needed  if!  Goiigall.  of  1|.icItiiiiEa1l  .md  M.ic-,  tr.ut  finir 
consumer  buvmg  pow  er  is.  not  to  pe  j  Gougall,  will  again  he  secrc.ary- j  _x;pv 

underinine.i  •■  tre.i.surer.  The  fol low. ing  exi'ha H ge  ,  , th, 


I^UR  over  .i  mouth  trading  volume  fin'.nring  for  general  eornorate  refining  and  handling  charges,  B  G  MrRRV. 

r  on  the  market,;  on  this  con t.i- 1 Gn.incing  tor  K^nerai  corporate  270  7_.,7  oneratin-  costs  wn-c  .secreter, 

iient  has  hCpn  reliUtvoly  low  P«rpose.s  may  shortly  he  undertaken  1^33^47:  o7$4 17  7”  ton  ^ille^^^  ln,on.w  Canede.  1 -ul,  Mev.  latr 

Tr,rr.r,.r.  Ir.,  .!  .ir.  1,0  „  1  1  ou  hohn  1  f  of  Bfl t ish  Coltimhi ,1  Power  ■Hd.-nm.FiA  m  ■i't  o  prr  ton  miiien,  -  - - - 

loronto,  frjt.d  .ale;,  hit  a  new  ;  pp^norafion  netatK  are  lacking  but  against  $4,218,.5.1S.  or  .$4  81  per  ton; 

Rented  t77^  the  previous  vear.  TIcserve  for  j  DIVIDEND  NOTICE 

n>-'-i,r7f::  "7.71  7';7“,7lMonal  b;nds  due.’ 1969' will  deprerlation  w  -,:s  up  to  $188,349  from  HIRIM  WIIKIR-GOODH  ft  WORTS  IIIITH 

,:r:;,or„:nr';s.r.n^  ,  . 

(In  rhr  \>u-  Vork  n$;^l■kpt  fhriv  ,  nnoo  or  pai  «inn  aoriiion  itit.oipst.  i  « .  _  _  ..  ,  *  ,  A  quarterly  dividend  of  25C  a  share  has 

Irisn't  been  a  1  iiiiii  Oiui  •  liai-c  rlav  I  G  xvill  he  recalled  th,at  the  com- i  ^”F-npcraMng  revenue  war.  lower  at  declared  on  the  ouutanding  no  par 

ll-  .  n  1  PPII  a  ].  .  ut  ..h,fir  daj  issued  $n  899  999  l5l’92.98L  against  $825,441  W  hile  $L-  'alue  Cumulative  Dividend  Redeemable 

lor  over  four  w  eeks,  ■?,  '  .A,;;  '  117  nnn  M-ac  rli.:t,-lhi.torl  in  di.-iHeuii.  Preference  .Stock  of  this  companv.  pavahle 

I'hi  re  i'  in  old  mai  Uel  axiom  '  of  new  bonds,  tnehlding  $2,499,090  of  j  ' 9'^G  ihUtod  in  d l\  id  nd,  .  [  Tbumday.  lune  IF.  114?  to  ehareholdets  of 

.  ..  r,  1  11  .  ,  '  ley-lliec.  ..erials  and  $10  890  999  of  $i43.414  war  transferrod  to  rc-  .  remrd  ar  iie  close  of  business  on  Friday, 


•  N^e  HI  .  di.  n.  ke^^  and  $10,890,999  of  and  $743,41  4  war  transferrod  to  rc- 

n:.-.;,.  ;n-k:.;a^l’i:nr.mweve!;%;;!7ong-t^  -- 

'7.'om  G,/  ''rX.b?U..:  S'  "er.>  retired  on  maturity  March  outside  Properties. _earned  .surplm, 


rfinrd  ac  the  close  c(  busioess  oa  Friday, 
May  JOs 

DIVIDEND  NO.  61 

A  quarterly  dividend  of  $1  oo  a  share  ha* 


^  ^  '  ,  .  7  V4)r)p  fjiloin*  ‘p;u  :  t  iinulMj;  ’7  tt  h  *  -n  i  '  1  -(^  I  J  i  1 11  r  rnui hjijiy  ol  '  "O  *  ,  f.exn  -pui,.  « i  o  incrr^i^rd  to  1  7,'>')  from  iJr'  -  ,  declared  on  the  outstanding  no  pzr 

^  liniiTfrl  from  rhr  point  |  ri>n8nmi‘l  huvmL  poxYrr  is  not  to  hp  nonuflll.  will  ;i£;;iin  bo  cOrrrrHvy-  j-q]^  .Xcvorlliolri  .s.  iJio  more  pr«i-;^’  This  lOrlXCS  '  'i  '  ,^.00  value  Oimmon  Stock  of  this  Company,  pay- 

■ofitiihic  trading  With  the  '  „„,i„rm,ne.l,  -  tre.a.rurer.  The  following  exchange  ,  „.g,.,ed  the  ilnllnes...  pnrtienla.riy  ,f  j  Sno.orm  total  of  the,  bonds  presently  7'  ^  i  of  «X!;ra1"h.^Zse‘of 

unporary  defection  ot  Ihe  i  ..p„  .  members  have  been  re-elected  to  the,  |  areompanicil  by  narrow  price  ehan- 1  ""Gtaiidln which  would  increase  f'Utplti.-  is  shown  .it  _?-  'G"49,  of  «.x«d  dose  of  buamess  on  Friday. 

luipmcnt  •loek.-.  The  nnly  ^  ^  I  (ioverning  Commitice;  Raymond  Al-  ges,  the  gic.Mcr  the  iirohability  that !  G'  $18,809,999  on  eomplctton  of  the  4>  orking  I  apifal  Ip  ,  By  Order  of  the  Board. 

up  still  to  retain  -’'^nie ;  wi-ikness  Green.'^liiclds  A  Co.;  F.  G.  primary  liquidation  has  cca.scd.  |  expected  new  issue.  F'Inaneial  po.'iition  improved,  with:  FXETCHtR  RUARK. 

m-  seems  he  'lm^uMlhy  ^  judicious  buyi;:  i  ''  ''mes  A  (  oj  F.  .S.  Volume  inilication.s  liavo  been  in- 1 _ _  ^'"-rent  asset_s  totalling  $17.0,54,337.;  vTalkenillc.  C«ada  Seaetary. 

'  May  10,  1939. 


1  Of  .Mol.'on.  I^aw.son  A  Go. ;  |  deers ivc,  during  the  jiast  week.  A  !  nijrDDlTT  r^ADriAAI  joRainst  $16.0SL.1S2  a  year  ago.  (  ur- !  May  10,  1939, 

Robert  of  Genffnon  A-  Rob- i  Imle  over  a  week  ago.  the  nia.rke-ts  j  jMI*  KKI  J  I  IlDllllHIl  i  rent  liabilities  are  down  to  $1,380.-  - — - 

nd  1).  .'■;.  5'nilo  ryf  O'Brien  &  rose  on  the  best  Volume  in  some  i  *^***^**  *  I  $12  from  $1,815,358,  leaving  working  HilA/FkACeA  EkAIMFC 

ns.  lime,  but  this  encouraging  siguwasilJAP  PAAD  All  A  DTI?  D  ' ■'**  '$1  •''.'t1’“-525  compared  with  lvlM^A«*9A  RVHNCO 

Goulet  of  L.  .1.  Forget  &  ("0.,  'B'ickly  followed  by  active  selling,  flnj  UllUD  yUilll  1  LA  i  ■^'G3S1.028  a  year  previous.  Current  LlMfrED 

eon  re-elected  a..s  Advisorv  'o'’  «"  l‘'T9r  so,  the  following  day.  _ _  'assets  eon.sist  of  S32I.931  in  cash,  ‘  Divm7Nn 

■r  on  the  Governing  Commit'-  Gn  Tuesda,',  of  ibis  week.  Ilierewas  Toronto  Bureau  The  Financial  Time.  ill  hiillion  in  transit,  invest- 

New  Advi.^my  Governors  are  «  fairly '.sharp  break  ayeompauiod  by  Toronto.  -  Sherrilt  Gordon  -Mines  nf  $lb.291.227  fjopct,  is  iu.ri.by  GIVEN  that  a 

Rankin,  oi  lIoH,  Rankin  A  "s  ng  volume  hut  W  odnesday  the  ^  j  in  the  .luarter  ended  .March  3 L  ’■''^.'’'''.7'’  quarterly  dividend  of  5c  per  share  and 

and  <  .  Montagu  Yate.s.  of  selling  pen  red  out,  and  trading  ,,, an  ...a  'erating  profit  of  .$189  -  ^'ic  investments  include  an  extra  dividend  of  2i,-c  per  eharc.  mak- 


inniciiiiug  tnai  iin  t.sunvin  .  1.0.0  0  I  tmsttlidaletl  .Smellers  Williams.  time,  but  tins  encouraging  sign  was  j  11 » Lj  f’f|||ll  l|l|JI 

are  still  being  looked  upon  as  .mst  j  Paul  Goulet  of  L.  .1.  Forget  &  Co.,  yiickly  followed  by  active  selling.  Unj  llUUD  ^11/1 

Vmvsn-in,  sti.cl-s  -rem  m- be  un- ’ i^niclters  during  the  past  week  1 ’’‘'on  re-elected  a..s  Advisory  o''  «"  kmir  so  the  follow  ing  day.  - 

der  1  XiX  dcni-esmiin  due  to  the  ^ 'la.s  been  accompanied  by  rcpori.s ;  ^'Yinbcr  on  the  Guvernuig  Coniinit-  ,7.  '•lerewas  Toronto  Bureau  The  Financi 

X^rc^  Ml  :7s  foTlhe  pX  ;  Gtat  with  the  dt.stribntion  for  the' '«'■  New  Advi.^my  Governors  are  a  fairly '.sharp  bre.tk  ayeompau.ed^^^^  Toronto.  -  Sherritt  Gore 

diiction  of  newsprint  '  in  .-\u.-tralia ;  f*''.'t  half  of  this  year  due  .luly  15th -  G.  Rankin,  ol  lIoH,  Rankin  I  ‘n,:,  otinesdaj  the  iiuarter  ended  ! 

bv  an  .Viistralian  eomiianv.  inexi,  no  bonus  will  be  paid  to  sup- :  ‘  liild.  anil  <  Montagu  Yate.s.  of  ’  jr  J’n' trading  pjid  jm  operating  profi 

W  ith  signing*  of  contracts  for  the  j  Idement  the  reguhir  59  cents  ;i  share  |  ^  ates  A  '  o.  Phe  two  latter  reiilace  •  II3  before  taxes,  deprccia 

main  paper  making  machine  and  for  '  «e.ini-annua1  dividend.  For  the  first  '"kn  I'airlio,  of  Timnuns.  Fairlie  A  upward  ii’enil  ’since  \nril  8  deferred  development,  as 

the  supply  of  hydro-electric  power, k.alf  of  last  year,  company  paid  a.F  Bon  le  _  ami  Alex.  1.  Bater.son.  of  i  .  Gj  J  ’  with  $16 

for  the  works  of  Australian  .News- I  C-Xira  of  50  cents  in  adililion  to  1  he  ' -Mex.  I  aicrson  A  Co,,  who  have  re-  .  a  hear  in.irkct  Ihe  odds  of  last  year, 
print.  Limited,  at  Bo.ver,  in  ihc  Dor-  regular  50  cents  dividend,  and.  with  ,  ^^>;^^e1l  from  their  positions  on  Gie  j  ;  fa  the  si  1  ,  t.  c im  ^  the  quarter  IbO.Sf 

wont  Valley,  arrangements  have,  been  .50  cont.s  plus  .$1  extra  paid  for  the  eoinmitice.  I  't.riecs  M  i 

completed  fur  early  launching  of  the  ^  second  half,  distributed  $2. .5"  a  share  Lt.-(  ol.  .1.  L.  .McKenna.  .M.C„  for- j  ti,f,  ^„p  „f  |,,p  ’  ,1,^  "  ‘^^2'  ’’Psulting  in  p 

newsprint  industry  in  .\u.stralia,  says  in  till  for  the  year  l!):;s  on  net  earn-  nicr  chainn.iii  of  tlie  cxchiinge,  has  1  ||,^,  York  iiiai-  1.8^ 

the  Australian  News  Letter.  ,  ings  of  $1.71  a  shatc  011  the  slock,  been  elected  a  trustee  of  the  gram- I  k^-,  h;,,|'  ircovcrcd  nearly  in'"  *of  '^”*'^  83.15!t.:j4  ozs.  sil 

The  power  contract  is  the  second,  I’roduction  cM  till  nieltils.  except  jty  fund  fora  period  of  three  veins.  1, ho  m.i>vii...s  ilciiinc  .iiwi  tiio  i-.iits  i by  sale  of 
largest  in  Australia.  It  is  for  11. .500  ,  copper,  wins  lower  for  the  first  qua,-  - -  ^  apAroAtniAi.^  onA-Giird  l'  'n.il h  a  ' 

horsepower  a  year  for  twenty  years.!  ter  of  tins  year  than  for  the  same  niAirwwiwv  i  sA'ondarv  move  iclriic''s  oiio-lliird  ; adjustment  in  value  ( 

wiUi  the  right  of  the  company  to  in- 1  iteriod  of  1038.  and.  at  Ihe  annual  VT|||  1?  DC  Cl  CfTCn  'o  two-iinids  of  a  iinniirv  swin''  '"'cntory,  earned  at  workii 

ix ™ -  -r- “r  ;3A;r v-  ' f  "I 

CHAIRMAN  OF  CURB  "'.'N'’.'.' 


MACASSA  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  16 
EXTRA  DIVIDEND  NO.  2 


deferred  development,  as  compared ;  uuc  ..  ma  kci 

with  $161,871  in  ilie  comparable  pci-  '  im  of  $1,821,9. 1  and  other  market- 
iod  of  last  ye-ir  labla  .securities  at  book  value  of  $i.- 

During  the ‘quarter  160.892  tons  of ; 


'  T  '  p  tf.rx  /.oj  #x*^«  J  *  si  1  *  pBuy.  Nud  Will  be  payoblo  on  lune  I5(h 

value  of  $9,821,971  and  other  market-  „exl  to  shareholders  of  record  .May  3  let. 
abla  securities  at  book  value  of  $7.-  >939. 


ore  were  milled,  against  1  48.683  tons  i 

a  vein-  ago,  resulting  in  production  i  of  .$1  ..,.,8.888  in  book  value  of 

of  7.837.837  lbs.  copper.  ].839.409  o/.s. '  «cf'Ur,ncs  held  dunng  the  .'ear  ihc 
gold  and  83.159.34  ozs.  silver.  Net  m»>'k9t  value  increased  by  $2.ou4,- 
aniount  realized  by  sale  of  7,233.775  . 

Ihs  of  cornier  wa.s  $704.8.58.  which.  .Mming  properties.  plant  and. 


By  order  of  the  Bo^rd. 

L.  SOLlAGULs 

Secretary. 

Dated  the  12th  day  of  May,  1939. 


Tin-  Fi\(lro-i;io(’irir  (‘uin-Ijnid  zinr  woit-  alsu  below  Mu*  loveL< 


niission  of  'raLaiiaiiia  is  planning  a  ■  oi  Mu  fir.^t  fiuurter  of  Inist  year. 


. . * .  .  uvciiiic,  auu  me  laiis',^^  j.op,,er  $704,858.  which.  |  .'"nmg  properties.  piam  ami  LONDON  BROKERS 

apprinximaicly  ono-tlnrd.  I  smilly  a  ;  in  of  equipment  arc  carried  al  $10,271,315  ,,||*  *  mi/vrp  /\TT/\rrri 

VI1IIC  DC  CICrTCn  i"‘''condarv  move  teiraces  Oiio-iliird  I  in,. pnfory.  earned  at  working  cost  of!  9-«'n^t"'ki9k  there  arc  depletion  and  Will  WIIT  flllflTC 

lUlLlj  Kfj'LLIjL  1  LU  I  >o  two-iliii-ils  ol  a  Iinmary  swtng.  1  ^„rrent  quarter,  left  net  income  of  jtlppreciatic.n  reserves  intalling  .$9.-  If  ILL  Hvl  yUUlL 

I  iHionld  the  ciirrcn.  move  more  1 5705  ^29.  .Net  cost,  after  crediting  1 8^5,251.  Shares  of  and  advances  to  lOOlinn 

CHAIRMAN  OF  CURB  'Xr  z.,  ;  rir'xr AMERICAN  ISSUES 

'ion.  It  wiiuld  laisc  .-t.iiuiis  doubts  . (  apital  expenditures  amount- '  328.  - 

A..J  rksL  r\et:  d  ,  jl  |•ll,lractcl■  nf  the  l»''mary  L,,|  ;|;7  ono.  I  ,>'o.  2,5  $’oin  Sj  stem  Reach  Agreement  Following 

And  v/ther  Ofnceis  Kctuined  by  .-.wing.i  a  decline  from  the  highs  j  .i-.iip  mill  was  operated  on.  a  8-day  |  .1.  p.  BickclI.  president,  states  that  Chancellor’s  Caution  Acainst 

Acclamation  for  Next  Year  "f  'he  piesen,  move  assimnng  i>  week  basis,  an  avcrtigc  of  2.05O  tons ;  development  of  the  .No.  25  vein  sys-  Fvnnvf  nt  r'sr.lfal 

—  Rath  New  Governor  '**  secondar.v  i-ally  --  wbieh  |  p,,p  f|.,y  y-jd,  copper  content  of  j  tern  reported  last  yctir  lias  proceed-  ^ _ I* 

- -  i  "’’"hi  tail  to  pieice  the  ..Vpiil  8;,],g  ,,re  somewhat  higher  than  in  the  led  steadily  and  with  satisfiiclory  re-  nFI  FTFRIDIIC  FfC’Pr'TC 

D,v„]  s  V„||„  toa  I;  ,':’", ■f"'-','''--  .''y'-i;  ".0  ,,,1,  „„dc  a,.pr,ci„i.ly  l.lchcr  ftRIOUS  EFFECTS 

cd  c.hairmaii  of  the  Mmitreal  Cui  1.  A  A  a  ■  ii  n  A  ee  AnAl  A'!-  '  ,  .  ,f !  I*'’’  ,  orcbodies '  than  the  average  for  the  mine.  I  n-  ,  ,  House  mf 

Market  fnr  the  tein.  I'f'i-iii  at  t  oi  .  iiife  Api  >1  8.i.-.ot.iii  of  .^yp,.(.  |,„.uted.  one  nf  which  has  been  ,  less  tonnage  and  grade  ultimately  de-  ,.  * 

nation'  elo-cri  mi  M.m’d-iv  uf  tic-''  'A  r'  fairly  well  outlined  and  contains  1  veloiied  far  exceeds  pre.scpt  nnliripa-  -'’""’''’•i’  G'is  week  by  hir  .lohn  bi- 

eck  w  11  uJiv  Au  ,A  did-  e  ',r  '  ,  '  ''^ccnl  ma r- ;  ,fo.ono  „f  „,e.  The  oilier  tinns  it  is  unlikely  to  have  any  radi-  '’‘''‘A'’- 

eel  1  e  1' f  i  •  ,  .-di  r'"""  '^ml^my  of  !  gppe;,,..,  ,0  bo  somewhat  smaller. !  ,.9,  i„fi„enee  upon  per  share  earn-  ^ '"'cslors  m  the  Inited 

I'le, i  bA  s  Hi'  th7  l  i  -,rd  I  f  i  iaici  A  “^ws.  |  been  outlined  sufficiently  i„gs  but  will  enable  the  company  to  ";G  ',ing  agaimd  the  send- 

iiicmbcts  Id  Uk  boa  1(1  Ilf  iiiai.i,e-  1  mitinueil  rag  in  steel  operaiingf,o  pennii  an  estimate  of  tonnage  maintain  Hie  profit  per  ton  ireateil  "'^'  Gtnds  abroad  bad  an  mime- 
ment  have  al.-o  heou  rc-cicctcd  lor  rate  the  I  nited  States,  and  '  pontg  made..  mA  pArAiit  ThAVlAe^  '  <"  vn^ovied  agree- 

AAeA!  i.rM-i'.T'AA'ie'I  A"'":';":  r  ronsidered  marginal  nre  de-  '-CiKhed  In  London  .stock  bro- 

.\.  M  B.  .Markcn/.ie.  of  .M.o  ken/.ie  *  hie  etfert.s  ot  Hie  le;--  t;i vnrable  a u- '  _  .  _  ^msiis  Thi.;  will  nir.lr.ii-'  the  mnfii-  ''o’9rican  .'-.ecurmes  would 

Kingman,  wlio  has  iitircd  innii  Hie  tomohile  inveniory  situation,  have!  //J  ifltS  ISSUe  •ihir'  lifr,  of  fhc  tnine  *  not  he  quoted  until  rurlhcr  notice. 

.  hern  hardly  eondiicive  to  optim-'| _ _ _ I i '  Fndcrgroiind  devdonmenl  al  Belle-  'f'"'"'  f'  -nu  London  stated 

H  H  Rath  of  Thonir;r„i,  .Mathew-  >Mn.  B.diH.  al  new.s  in  (he  State.-  N.  b.  Pulp  &  Paper  Mills  at  54fr  [tei  re  Quebec  Mine  is  being  pre.s.sed  'hat  ihe  elfei  t  of  1  no  hrokcr.s'  agree- 

s-n  &  1  11.  Ihc  .,n!,v  new  aiiditir.n  has  hern  adver.ee.  on  halanee.  rapacity . . .  2 !  aggressivel v  but  has  no.  vet  reaelierl  '  oifi-  rstood  to  be  that  hro- 

to  thr.  hoanl.  I'anl  L.  n;;„y.  mem-  ''>'h  Hie  tnice  between  the  Wash-  Government  Firm  AgaimM,  Kasy  |. stage  where  produetion  ran  hej''^''"  .'A"  >-n''cd  State.-, 

her  Ilf  the  .Moiiireal  Stock  l  A.  liange  ington  Administration  and  Big  Busi-  Money  .  3  .stepped  tin  to  full  canacitv  of  the  i  •'‘'‘■'"'  'Gos  on  their  boards  or  advise 


large  exiension  of  its  opertiHoii;,  to 
meet  demands. 

The  first  paperniaking  maelime  lias 
been  ordered  from  W  alinsley.'-,  the 
Knglibli  engineering  firm  of  Bury, 
liaucashire.  riie,  rapacity  of  the  ma¬ 
chine  is  rated  at  27.ooii  trams  ;i  .vear, 


A-  A  A 
jViiinippg  lileetrie 

'Ihe  ctas.s  “A”  and  "B”  bond.,  of 
Minniiicg  Electric.  Gotnpany  con¬ 
tinue  Hu-ir  niiward  movement  but 
.110  still  selling  at  a  heavy  diseounl. 
Hie  tonnor  neing  885i;  bid  and  the 


and  it  i-s  the  beginning  uf  .1  Phtm  :  ,(71;  W  innipeg  Elcetrie 

which  will  ultimately  iirodnce.  loo,- 1  ,  "  ,  ,  „  _ _ 

,  ...  .  ,  ,  ,  ,  siiftcred  a  eontr.n  1  on  ,11  earnings 

OOO  tous  a  year.  If  is  nut  likely  how -'  '  .  1  i  ,1,  1  .  r 

'■■■■•  ■■ear.  a  fticfur  be  ig  the  |uss  nf 


And  Other  Officers  Returned  by 
Acclamation  for  Next  Year 
—  Rath  New  Governor 

David  S.  5' pile  has  been  it  elect- I 


ever  that  ;i  wry  great  reduetiuii  in 
f'anadian  i-xiioii;;  iu  .\u;ir;ilia  cunlil 
bo  expei  ti'd  for  suiiic  1  rinsidi'i  alilc 
lime  to  cumc, 

Businesr-  in  '  antida.  ;is  indicait'd 
by  traffic  :i.;nrii.s  ot  the  twn  railw;i,\;; 


is  holding  up  very  well  indeed,  and  .  O'iario,  uf  1939  impruveiiicnt  uf  $79.- |  j'- 
If  C.N-.R.'fi.gitrcs  mc.au  anything  a-  uf  tii...8'f  was  >^h;'wn  in  no'  '  | 


all,  should  be  buoming.  .\iiutiit  r  iiii- 1 '''I*“i'aiing  earning.',  at  $x,,(,S8is 
provement.  tin.'  time  of  over  21';  '  ''.-ist  ve.n-  first  murigage  l.ond  m- 

uver  the  .same  w.  ck  last  year  was  re-  was  earned  1.1.8.'.  times,  after 

ported  l»y  flie  u.iiitiiuM  I'ysri-m.  'I'iiis  df’preciarion  .Mid  A  bond  in 


improvement,  m  i  -iilwi.v  eai  nmg;,  is  'crest  !.3.$  iimos.  while  das;;  ,>  ,  .wr  m  me  .num rca  1  mu.-k  i  .\,  iiange  1  ^yjoney  . 

bring  leflectt-.l  in  the  .',„m, - what .  horid  intere.-t  was  earned  1.5--.  iinips,  ,  and  of  ilie  Mopircal  (  ml.  Market,  "cr-a  appaienHy  a.liaiuloncd.  for  the  Canada  in  the  World  Trade  S.r.s- 

'nettm-  sinewing  of  t'.I’.R.  on  ibc  big  Th'  'ate  uf  earnings  on  the  cla.ss  [  has  been  re-olecte.l  lu  Ho-  vice-  Gnie  being.:  . 

board.  alH.uijgli  aiiv  cui  in  Hi..-  Siiicl- !  "B"  hund  '-  in  Hm  first  quarter  of  i  diairmansbip  .mil  F.  .Molson.l  t-'n  the  uHirr  hand,  first  quarter  Chu-  •'■ottoDs  Renorts  Sham  Bro- 


vear  a  faefur  being  the  |uss  of  '  "a"""'  ''loscri  un  .Munday  uf  Hii.s 
city  uf  Winnipeg  contract.  bnti"‘'ck  wiHi  uii.ly  one  candidaic  loi 
rcdilcH.in  has  her-ii  made  tip  iiijC'Oh  ofliic.  Ulher  uflicei  ,  ;ind 
ti\-  1- V 1  i;in -;;iun  in  .-^crvicc';  else-  inctllbct  s  ut  tJie  boaid  of  iiiaiiage- 


Rcach  Agreement  Following 

Chancellor’s  Caution  Against 
Export  of  Capital 

deleterious” effects 

Ihe  pica  made  in  the  House -of 
Commoiu;  iliis  week  by  Sir  .lohn  Si¬ 
mon,  Britisli  (  iianeclloi-  of  the  Ex¬ 
chequer,  to  investors  m  Hie  United 
Kingdom  warning  again.', t  the  send- 


|i.iri  by  cviiansion  in  ■services  else-  '-O'-  nnain  01  111.111. 1, e- ;  1  fintinucil  rag  in  steel  operalingno  ncTTnii  a 

where,  which  arc  eapalile  uf  maie-['"cn'  h.nc  al.’o  been  rc-cicctcd  lor  j  rate  m  the  Fnited  States,  and'ppjnp  made, 
r.ial  further  g-owth,  and  in  the  first,"  “ccoliil  teriu  with  Hie  e\re|iHun  uf  que..;HoIls  being  laiseil  as  to  po,-si- j  _ 


in-i  H  H  Rath  of  ThoiTir;iiii,  .Matlicw-  8‘-m-  1  ulitjcal  new.-,  in  the  State.-, 

ter  I  sun  &  i.u.  1;;  ll,,'  ,,n!\  new  .idditiun  ''>'■«"  has  been  adverse,  on  halanee. 

nv  I  to  the  huaril.  |’;jn|  h;. O.  nguy.  mem-  ">'h  the  inicp  between  theWash- 

B"il.|,|  uf  Hit-  .'loiiireal  Stuck  Kxi  hange  inston  Administratiun  and  Big  Btisi- 


larc  now  considered  marginal  ..re  de-  >»c»‘  cached  In  London  .stock  bro- 
‘  posits.  This  will  prolong  the  profit-  fcc'H-mes  would 

able  life  of  the  mine.  ^  <^"'  "'7  °ot.re. 

Underground  ilevelopineni  at  Belle-  .  '  ''Gited 

teire  Qnehrc  Mine  is  being  Pt'cssi-d  i  ^  '1  "  ,  "Stcc 

!  aggressivelv  bnt  ha;5  no,  yet  reaehed  ;  ‘"he  that  hro- 

i  .stage  where  produetion  ra.n  be  ; y'G'cd  State.-. 


-stepped  lip  to  full  capacity  of  the 


seeurilies  on  their  boards  or  advise 


time  being.: 


I.u,-.  d  wuul.l  i-iit  this  year  was  at  an  annual  rate  of  :  senior  |ia,rtiier  iu  .Mol."n.  Lawi  un  carping,;  repnrt.s,  except 


Oil  the  oilier  hand,  first  onarter  ^an.  (''oHonV  Reports  Sharp  Bro- 


power  plant.  Ore  reserves  at  this  pf  .such  issue.s  iu  circulars 

' _ ...  ...J  M  .,oc  'n  Hiclr  clients. 


consiilt-rably  ititii  <  ,|- R.  » .inniigs,  , '8.s9"-  or  mo; 
Hinjine.ss  icpuri';  o,  1  timniian  cuiii-  est  rcqtiiretnf ni 
panics  fur  the  first  quarn-r  aic  iiuw  bond:-;, 
coming  tn-  and  in  many  mstaucc.'-; 
report  gam.;  ovi-r  til.-  lar;l  qiiml.-r  of  j  ^'cw  Ao 

la.-.i  .'■•■ar.  'Phere  still  se. 


.$.598.4911.  nr  more  than  iwiee  inter-;.' 
est  rcqtiiretnf  ni;-.  on  the  das';;  -'B''  e 


fits  Decline 


will  again  be  secrciai  y -I  rcti.-ui- I  "ca' y  goods  indu.stnc.'g  were  cn-  r-,,3j.(  j-jnjov.s  Aetive,  Bnsincsr', 
other  inemher;.  uf  the  huard  ,,f  '■enraging,  and  second  quarter  pro- I  1^',^  . 


iii-'inagcnicnt  who  have  hcen  re¬ 
elected  are:  .1.  R  BaH.int,' m-  uf 
report  gam.;  O'.  I  I'  Hi.  las.i  qii;  :  i.-r  uf  j  ^c"  $  opk  4>pinions  jcraig.  Ballanlyne  S:  Co  ;  .\.  S. 

la.-.i  year.  |  There  still  seeni:-  very  liiHe  like  1  fjeaiibien  uf  L.  (.1  Be.tnl'irn  S:  t  o  ; 

Hii.sine.ss  fill  1-1  ast,.  butli  licre  and  Ijhuud  uf  any  near-term  market  rise  j  .g,  (  antlie  uf  Burnell  X-  '  n.;  M.G 

111  the  United  State:;  arc  l  atlicr  mix- |  in  the  level  of  stock  prices',  .\roiind  '  Ihbutson ;  and  F,  .>.  Smith  uf  Runt 
ed  and  Willie  nuhud.v  wuqlij  actutillymiil-year,  however,  this  .'4erv  ice  is  '  icija,-.  ,t;ir\is  &  '  u. 
make  a  ilefmitc  iH-ugnu.  ii.-miun  (cx.  ■  oxi.ectmg  ;  ..me  stimulu;.  from  the|  [..^vidS  Yuile  whowilltakeof- 

cepr.  Col.  Ayresi  Hn- ma.iunM  upm.un  ^  ,|„'n-m.pr.'vmg  hiis.me.'is  oi.Huok.  '  .-bairman  for  a.  .';eeond  term 

seenm  lu  pom,  to  m-i'c,  ihmg;'  ,0  Moody '.s  Invesiu.-s  Service.  :  lorihc.imiing  annual  meeting 

™''  ,  .  .  I  uf  Hie  ,Mun, real  curb  Market,  is.  a 

The  puhM-m  news  from  ..yr.Mrns  ho  a.  beqge  against  threats  ut  o'Bnen  A  Williamr'. 

iema.n.s  duu.iou  am  w, Hi  Hie  cx-  . . .  mdute.em  business  '.d  rn-eleced  lo  the 

iPr>r;on  ol  'liisr-^ulmi  s  irvr't(M*ir  ^■\  nml  pn  iiiriil  iiuDonn^rablPs.  .\  <  ,  ,,  * 

ertiuns  noH.mg  uf  impuriaiicc  has  ,  suggns.i.m  uf  Him  kind  ea  11s  fur  se- |  •'  "  'He  -Mont- 


iemain.s  clumiou  ami  wiHi  tin 
epption  of  Mus;-;ulini’s-  rl'.eturii 
eftmns  noHiing  uf  imiiuriiiiicc 


who  have  been  re-  shown  on  important  de- j  Gnrd'.s  Maintain  Earnings  and 

.1.  R  Ballanonc  uf  ''"ne.  '  .mimodity  pnee  indires  have  Working  Capital  Bositinn  .... 
Myne  A  Co  ;  A.  S.  f"r  Can.  OiU'apital  Chan- 

L.  (.;.  Be-mluen  A  t  o  ;  "f,  ‘’''"ment  bonds  teeuify  to  the  ges  Abandoned  . 

uf  Burnell  A  "c;  M.G  I'lc-"  'ire  of  idle  nioney^  Greatly  Improved  Bositinn  of 

d  C,  ,'.  Smith  uf  Runt  ,  ^  MeCnll  Erontenac  . 

A  ,  0.  '  anada.  weakness  tn  lead  and  why  the  League  Uailecl  “Earl 

tiile  who  will  f.ke  of  B"ldwia  of  Bewdle.v"  . 

title,  who  will  t.iKe  ot-  o,.  ,„.,rke,  values  for  copper  and  ujni«  ,0  Tiivr-ioi-«-  invoi;t.n..iit 
fire  as  Cha.trman  for  a.  .-eeond  term  „iie:,t.  And,  as  European  nation:'  ^  ^r  Vnnni  v  Investin.nt 

I'll  :l::  'M:mnm:r::rb'’:H^e7:!^^  mere  ami  more  concentrate  Hmir  i,,.  of  ' ('lealHV  ■insnranre. 

nf  tiK  ,\(nptl».H  Mlh  .JcirlvOt,  K.  <j  dij.v4|-j;g|  arfjVltlPS  f>n  Hinpinif'nt  [>rn-  (XitjHu  '.Jonn 

e' w  m'^Te  etctld'l!:’^^^^^  'I""'!'"",'  f"’'  '  !  The  We.stern*  Oils ‘  A  Strike  at 

e.  wa.-,  in-e|eiief|  to  the  rin.vtnal  produel,.-;.  mUaldy  steel,  i.s  j  Right  Time 


4  I  property  are.  estimated  at  238,323 
I  tons  tiveraging  $9,98  pet;  ton. 

5  i  Rpferrhig  to  the  N'o.  25  vein  sys- 
I  tein.  R.  ,1.  Eniii;;.  general  manager. 

6  i  state.s  that  early  ihi.s  year  a  flat 
I  drill  hole  from  the  3.875  ft.  level  in- 


The  move  was  roport.ed  directed 
especially  against  the  Riving  of  such 
advice. 

If  investors  insist  011  buying 
,\nierican  securities  it  is  expected 
brokers  will  remind  them  of  Sir 


c"'c  Working  Capital  Bositinn  -  5  icnvi-rtcd  a  vein  of  high  grade  ovc  |  ^  ,  ,  'cmnui  rnem  of  Sir 

Gccs  r,y„^  f,„.  Gan.  OiU'apital  Chan-  :  on  the  margin  of  the  porphyry  j 
’*’c  gPH  Abandoned  .  7  j  where  it  eitter.s  the  shear  zone.  This!.  *"  rc-u.-e  to  ba.adle  the  (ranr.- 


occurreri  in  ilm  last  week  Tiie  fail  -  j  lecie.l  (-oinnion  storks,  highest  grade 
lire  to  iuclurle  Rus.xja  n.  the  genertil  |  investments  and  sunic  reserve  buying 

iinti-aggres.sion  pm-t  i:;i  ;  been  anti- ;  power  -Sitinflard  .Statistic.;  1 

rtpated  for  some  tun.-  ami  has  been  m  .the  belief  that  a  lurHier  rise  ,0  ^  ’a-'m ''I,,.'..’’: '  Belgian  Interests  Plan  fof  ! ’' 

fiyecas,  Imre  I'onie,  weeks  ago.  .\s  a  ffm  i.38-i4ii  area  is  -'i  good  possibility  ,  •'b"''C  m  'uy  i  t. .4  I  ht  t.  II  .w  -  _  ni  •  •  /"y  L  i 

market  influence,  both  Hitler  and  suggest  liquidation  uf  all  huldtngs  year  lie  hecame  ; n-ietarv  irea-  AUiminum  riant  III  v£ViebCC  ,  .s 

.'Inssoliui  seem  in  have  heen  re  and  the  establishment  uf  short  post-  .surer  a'ld  ,  eimiinetl  m  that  po.sitinn  - j 

placed  by  a.  general  wearines.s,  e\  Huns  w-hr-n  that  area  i.s  reached,  (ini'dl  May  1937  w'len  he  was  eleefod  i.piebec  Georges  L'llo.r.  Belgian  ' 
pressed  in  extremely  .-ma'.I  volume  the  down  side  a  signal  tu  sell  would  j ''"'c-rhairman  Mr  \uile  herame  a  enEineer  and  industrialisl,  an  ived! 
and  in  the  following  avc.agcs.  com-  he  given  if  the  130  level  was  broken  member  rif  the  Montfcal  Stock  h-x-  here  t.lioard  the  limr  Duchess  o|  1 


uf  iiic  viuntreai  1  urii  ■''"^''C'-  ■<  dm-frial  activities  on  aniiaiiient  pro- |  Cjtuiri-j  stoon 

partner  in  GBiien  X  Williams,  diic.tion.  demand  for  1  iinadian  in-  The  Wos'tom’  ntia -'  a  igiriLo  ui 

Las.  week  he  was  rn-elece,)  ,0  the  p,.ortneG.  mOahly  steel,  i.s  i  nmm  ®  ' 

governing  eomm.Hee  of  ihe,  .Mont-  .sUniniated.  Every  jmlicatinn  I'oini.s ,  l.-i-oip  Mining  Market-  -ind 

real  Stork  F,,x<'hange  fur  his  fifth  lu  a  gouri  toun.st  fcason,  and  erop  i  viininr-  r-'-ielHu 

term  un  that  h.Kiy.  Me  first  he-  pi  u,.pec,;S  a-re  fair.  I  T.is.e.I  anrl  llni:fe,l  M;runi.'.go,'n: 


!  vein  liap  iv’w  l>r(‘ii  oppppii  np  on 
7jt.hr  3,82-5.  3.7-50,  4.87,5  and  1,17-5  ft. 

I  levels  and  shows  on  of  an  average 
8  I  grade  of  .858  oz,.  per  ton  over  width 
I  of  12  ft.  Levels  above  the  tou.i  con- 
'G  tiniie  to  supply  over  'Jn'^'r  of  ore 
j  treated  and  several  low  grade  .sec- 
19  jtions  on  upper  levels  have  evpunded 
I  into  orehodies  of  ron.sidfrtihle  ton- 
iMnage  and  better  grade. 


actions. 

laamlon  new -papers  continued  to 
print  lists  of  American  stock  quot-i- 
tioiis. 

London  financial  circles  alto  said 
that  au  unofficial  request'  to  desist 
from  quoting  tran.satlautics  had 


'  ,  ,  a  a  I'ccn  scut  to  brokers  by  the  Bank  of 

-n  upper  levels  have  evpunded  . .  .  ,,  ,  z  uir-  nouiv  ui 

V,  a-  r  -a  i  i  i  Luglaml  111  thc  form  of  a  noteca  1- 
rehodies  of  ron.sidf  rtihle  ton-  .  f  ..e.i,',,,;  «■  .  .  X" 


term  un  that  body.  Me  first  he- 
eanie  ;i  me. liber  of  the  ho.ard  of 
management  of  the  .M.'ntreal  (  urh 
.'larkef  in  May  19:14  Ihe  folluw- 
ing  yea.'  'if  hecame  ; n  ietarv  irea- 
snre.- at.d  1  emti.netl  m  lliat  po.sition 
till  May  1937  vv'ien  he  was  eleeted 


i  Listed  and  Unlisted  Mining  .Becii- 
t  ritjes  . 


and  in  the  following  aveiage;-.  com-  h*.  given  if  the  130  level  vva;;  broken  member  or  the  51on, 
pared  with  the  prev  ion.;  week:  l-  II.  51  Gartley  ine  rhange  m  1928  ami  1 

Industrials  88.3  against  71.8;  util  |  Advi.sing  traders  to  withdraw  from  f 'irb  Market  in  193o 

ities  6-5.2  against  8'.  9;  papers  85  .58  |  trading  commitments  at  this  time.  - - - - - — 

•against  71.87  .and  golds  199.35  against  :  t  .nnvmced  that  new  .speculative  piir-i  B  ^  qjB  S 

3.19.92.  iehases  can  probably  be  made  on  tij 


btinge  in  1928  'ind  of  the,  Montreal  5'ork  |o  complete  plan.-  for  ap  alij  '  Ashnsio., 


|rniniim  plant  w  lin  h.  lu-  (l‘’''l"red.  i 
“Belgian  interests  plan  to  open  h'  , 


'The  influenee  of  very  large  refu-  more  attractive  basis  than 


gee  funds  underlying  tlie  market  bas 
as  .vet  not  mtitle  itself  felt. 
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Boor's  Advisory  Service. 


trading  commitments  at  this  time.  |  - - - - - - -  riei_ian  interests  plan  to  open  |  n  .  Piwrr  . 

(  onvinced  that  new  .speculative  pur-  ;  r>  t  nil  S\IFS  r-.omewhere  in  Hn-  Brovince  uf  Qtie- |  Bm-k  s.lk 

ebases  can  probably  be  made  on  a  "  *  <  >  <  be.'” 

more  attractive  basis  than  now  In  The  Financial  Times,  is.sue  of  l.'Hoir  woiibl  not  .''inimi,  himself  1  croons 
exist;-  Boor's  Advisory  Service,  May  .Mh.  an  artmle  reviewing  devel-  as  ,0  where  the  factury  would  hr  Can  0,1  .  . 

Fee!  that  the  all-iniportan,  earn-  opinents  at  t.hc  anmial  meeting  of  located  but  s.iul  nia.  huievy  und  other  I  ' 

ingt.  curve  gives  little  support  for  i  Britirih  Amepiean  Oil  Go.  Ltd.,  slat  equipment  for  Mm  |.|;nii  1;-;  ..n  U;;  way  i  o.:,.  Sn.H.ru. 

antieipatjon  of  a  broad  advance.  Be- j  ed  that  gas'vline  sales  of  the  com-  here,  r>n  (  at 

lieves.  however,  that  the  next  month  pany  for  1938  t/vtalled  $127, 889, 518  -  -  t’'’".  t'a";  a  t 

should  tell  the  story  of  whether  the  find  sales  of  all  product;;  $187,372.  *"  |)|BI'KI\I.  HI'f  lNJRT  Miliinc  n 

spring  business  let-d<vwn  has  been  581.  *  .  ’  ■  ^  1 -MHar.na.-, 

fnllv  disc.iiiiiied  “Thc  Trader”  in  These  were  gallonage  not  dollar  '  algary.  — .\nm>un.  em.'nt  is  "mde 


neporf.s 
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I  nage  and  heticr  grade'.  m-ent.*''^'''"’''’" 

I  STOIII-;  S,\M;s  UB  B.*  r.t  .  ,  I'.'T,  '-''^'"'Cllor  of  Hic  Exchequer 

.  ,  ,,  ,  told  the  Hoti.'jp  in  his  caution  .igainsl 

,,  Ottawa.- Dollar  vqlqc.'i  of  dep.'irt-  export  of  capital  from  the  conn - 
mem  store  ;;a1e;'  m  (5-inada  la.st  ,,.y  |,e  one  insur- 

111  hnmtrreascd  12';'-  over  Mar.-h.  ;,nep  company  to  cca.;;c  issuing  a 
”  I  hut  wa.s  X'  r  lower  than,  in  April,  (-jrrnlar  advocating  sending  funds 
„  I  1938,  the  fiominioii  Bureau  of  Slat- 1  Mie  Bnitcd  State.s. 


istic.s  report  f 


The  unadjusted  in 


have  taken  definite  slept,  about 


t  i  Ini.  r’.-te  ... 

'1  I  ytcT  oil- 1  rniit. 

i  I  Mil  Pow-r  .  . 

"t  :  M.  A  O.  I'aprr 
^  ,  Port  Rov-il  P.ilp 
5  I  .S.  Cell.  Pow-ei  . 

9  ;  t .'mtert  .Si..^! 

1  4  \-  iceiov*  Mfj,-.  .  . 
'  M'lnnipeg  Piet  ,  . 


dex  was  7.T,.".  for  April  acain-l  85.6  if  and  I  think  they  will  he  effect- 

in  March  and  79.8  in  .\pril.  I9:is,  ive."  he  I'.aid. 

-  -  -  On  -April  29  Sir  -lohn  .said  that 

TOHOXrO  I'.XI  HA\4«I'.  HOI/11). \TS  -'the  g.v.id  f;rnvse  of  investors  vvill  in- 

Governors  of  the  'f'oronfo  Stork  di.'atc  to  them  that  .the  export  of 

Exchange  announce  that  Hie  cx  capital  ;it  the  present  lime  when 


Governors  of  the  Toronto  Stork  di.'atc  to  them  that  .the  export  of 
s  I  Exchange  announce  that  the  cx  capital  ;it  the  present  lime  when 
i  .'hange  w  ill  h.'  closed  Stilurday,  .Mtiy  the  requirenmiils  of  national  defence 
V  I  2".  Monday.  .May  22-  u'Jil  AA'o.lnes-  are  so  great  would  be  deleterious 


i  day.  May 


Hm  national  interests.” 


MAA  lAIBI  KIAI,  HIFLNKRT 

algai'y.  — ,\nnuutii-cm.'nt  is  imid« 


''''on'r-.  sales;  hence  the  article  should  have  M.  Mu.'fe,  s.ipe,-im,.nqcn,  of  |  lx,,”.,,  , 

I'he  market's  ipceui  emirse  warns  ,-pad  gasoline  tale:;  127,889,518  gal  manufa.  tiiring  plant  uf  Impei-iaU  Bai.kli*-!-, 

ainst  any  new  buying,  hut  helieve  ir.pj.  ^ale.s  of  all  pr.'.diicts  187.  "''■  l  imited.  Imr.-.  that  .-m.-i  ru.-ii.in  i 
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'against  any  new  buying,  hut  believe  |r,nj.  ^,,1^.^  of  all  p 

'  tha,  existing  commitments  may  be  372 .581  gallons. 

jrontinned  iniac,  for  a  while.  -  l-'itch  _ 

Invesiurs  Service. 

Fell  that  the  time  is  growing  near  CompanV  McetlllgS 
'VhCP  mra:  ures  to  aid  biisinf*ss  r  ^  o 

shoiilfl  « from  U a>.1imt;ton  ^nd  . . . . 

'as  the  stock  market  .•onttmies  to  riihiu-  yrrvu 

forge,  ahra.l,  althmigli  irregiilai  ly.  ,,p,',  jai  meeting  in  Mun 
suggest  that  care  he  taken  lo  assure  q.^y.  May  19tli  at  11  a  111 
-iidequate  repi'e.sentation  in  protiii.sing 
indu.sirics.  Brookmiro  Gonnselor.  Tucki’U 


uf  an  eiM.iic  .■umliiij.ai ...n  unit  f'M' 1  Crrii r-.l  (ad. 
refilling  ;il  .1  cusl  .-I  $  1 ,78:’.,uu..  will'  f  i,eii,ii„s  ,  . 


,2  Mark.-s  Min^s 
-  I  I  Malari./v  Gold 
1  I  N>wrov 
I  I  Norex  .... 

12  Nip50nel  -  . 
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I  2  N’oi  th.  l.nTpirn 
12  Obe^Ukl  . 


Jnwnn'n  ruhhr  iVrrjMr  t  o.  I, hi 

p‘^ijal  ill  jf i'll  4»i]  I’ll 


I  The  Fiiianeial  Times  reaches  a 
I  class  of  peuple  who  nre  interested 
and  iible  to  huy  investment  securi* 
I  ties. 


Turki’lt  t  nlnii’ri 
tneCtug  in  Mam. 1. 1 
May  22n‘l  at  n->.)ii. 


( 'u.  I  III  .  amiu.'il  ] 
.  In. .  i.ii  M  -.via,,'  .  ' 


.s'tf/ii/f'/i </  I’m  Inn  ,V  M'ilrii,,l  ,  I, hi. A 
special  meeting  ...  Tm-.->ntu  m.  'I'liui,-  . 
day.  May  2oth  al  Ui.3<j  o.ni. 


lie  sta.-Ic.l  next  vvc<k.  Ihc  n 
(dan.  is  -cl.c'lul.'d  iu  be  .■•■ady 
iip('iaiio!i  at  Ilie  cu.l  uf  I'l:;:., 

Invc.strpcnt  De-Ylcrr  Annual 
Al  Seiitnioi-y  Club 

Tlie  I  'V  I’Jlt. V  I  bil  .|  annua  I 
meciing  uf  i.lic  liivosimeni 
I'eulers'  ,\ lisuciatioii  uf  Ctimi.la 
IS  to  he  held  ihi.s  year  at  ihc 
Seignior)  <  Tub.  Qimbc.-,  mi 
’I'hni.day,  Fvida.v  imd  Satiir 
1  day,  .lune  1.5th.  I6ih  and  17th. 
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